Tib FKTOIh VmAnVr TS, TB*5 




f..r. 


v*i* t 

l+KS. j:''; 52£:T/ » ^ao«|,| 


LONGINES 

The World’s 
Most Honoured 
Watch 




SHRVINSTHE 1 LECTR 0 NICS INDUSTRY 


no. 27,124 Saturday November 13 1976 . ** 10 p <ff» ' 

CONTINENTAL SELLING PRICES: AUSTRIA Uu13j BELGIUM Ml: DENMARK KrJ: FRANCE FrJ.50i GB1MANT DM1.71: IT»LT CAM: NflMlliiANDS FEUS; NORWAT KrJ; PORTUGAL Bt.lT.SR: SRAIN Ra«Jfc SWEDEN Kr*»: SVTnZERlAWD Fr.ljo. 




GENERAL 


BUSINESS 


Whites Equities 

‘face r * se 
force of th ! 

Account 




• EQUITIES moved ahead to 
end the Account on a firm note. 
FT 30-Sharc Index dosed at the 


FI Industrial 
Ordinary Index 

HOURLY MOVEMENTS 
<8> DAYS CLOSE 




Up to 2.000 Blaek nationalist 
guerillas are inside Rhodesia 
for a “final push’’ to liberate 
the country from White 
minority rule, according to 
Rhodesian security forces, who 
say the offensive is timed to 
coincide with the Geneva con- 
ference. 

In the last two days 12 guerillas 
have heon killed. The admission 
that ibe 2.0U0 guerillas are insi\V 
Rhodesia crimes less than twn 
weeks alter the security forces 
launched hot pursuit raids into 
HIri7umihKiue. during which they 
claimed lo have cleared seven 
bases and killed hundreds of 
guerillas while only nine of their 
men were wounded. Back Page 

Observer seeks 
Murdoch bid 

The Ohserver Editorial Trust has 
asked Mr. Rupert Murdoch to re- 
open negotiations about acquir- 
ing the newspaper. News Inter- 
national, which publishes the 
News of the World and the Run. 
denied that a deal had been com- 
pleiod. hut the company has re- 
omerged as the most likely buyer. 

Back Page 

Fog kiBis seven 

All seven people aboard were 
killed when a Swiss-owned Piper 
Apache crashed on take-off from 
Siiancon Airport, Ireland, last • GOLD rose 51.75 to S135.75. 
night, in thick fog. The passen- 
gers were believed to have been 
members of a film crew. National 
newspapers were not available in 
Ulster yesterday, because the fog 
dosed Aldergrove Airport - , Bel- 
fast. 


Living cost index 

' ' t- 

rise puts 
inflation at 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

The cost of living rose by 1.8 per cent, last month— the second largest 
monthly rise since spring' last year— and the annual rate of inflation 
increased for the third month running 
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day’s peak of 308.9, up 9.5. The 
index gained only 0.2 on the 
week, but jumped 32.2 over the 
Account 

• GILTS also closed at the 
day's best, with rises ranging 
to 5/16 in short-dated securi ti- 
tles and } in longs. Govern- 
ment Securities Index rose 0.22 
to 57.72. hut showed a loss of 
0.14 over the week. 

• STERLING gained 30 points 
to $1.6270. Its trade-weighted 
depreciation narrowed to 46.3 
(46.4) per cent.: dollar's nar- 
rowed to 2.21 (2.30) per cent. 


• WALL STREET Fell 3.74 to 
927.69 as the market became 
more defensive in the face of 
new worries about the rate of 
U.S. economic recovery. 




Last month’s rise, announced 
yesterday by the Department of 
Employment, reflected price in- 
creases for a wide range of goods 
and services, and not primarily 
seasonal foods as in the previous 
two months. 

The fail in the pound is also 
showing through very clearly in. 
for example, a 4.3 per cent rise 
In the price of durable household 
goods last month. 

This has poshed up the rate of 
increase in the retail price index 
over the last 12 months to 14.7 
per cent at 163.5 (Janaary 1974= 
100), compared with a low point 
of 12.9 per cent in the year to 
July. 

With sizeable price increases 
still to come through, as shown 
by the steep rise in tbe wholesale 
price indices earlier this week, 
tbe annual rate of inflation is 
officially expected to fluctuate 
around tbe present level until 
well into next year. 

Optimists in Whitehall are try- 
ing to put a brave face on the 
latest figures by talking about 
inflation now being “ relaively 
stable,” but the actual position 
looks gloomier. 

The underlying rate, which is 
best indicated by the index for 
all items except seasonal food 
(over a six month period and 
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expressed at an annual rate), 
had been rising in the range of 
12} to 13} per cent since Janu- 
ary. but bas now shown an 
increase of around 14} per cent 
for two months in a row. 

There is now no specific Gov- 
ernment inflation target apart 
from the general aim of bring- 
ing the rate of inflation into line 
with the U.K.'s main competitors. 

The target of single-figure 
annual inflation by the end of 
this year was abandoned a long 
time ago — with prices already 
12 per cent up In the first ten 
months -of the year — and this 
aim now looks increasingly re- 


mote for next-year as well. 

Mr. Denis Healey, the Chan- 
cellor, admitted -last' week-end 
that there - was- now no chance 

Whatever of cutting the rate of 
price inflation to 7 per cent- (an 
aim in the summer) by! the end 
of next year after the fall in the 
pound this year. - 

The latest National Income 
Forecasts are understood to be 
gloomy about the future rate of 
inflation and a number of non- 
Government forecasters have 
been projecting a rise in the cost 
of living in the mid-teens during 
1977. 

The drop in the pound since 
August, will add 3} per cent to 
the cost of living over 12 months, 
according to official estimates. 

Among the price rises which 
are expected to come through 
in the nest few months are 
further increases in food prices 
— for example,' meat and bread 
in December and milk in 
January, with butter and cheese 
prices going up as the subsidies 
are reduced. 

Other rises in the pipeline 
include those for cars, gas, 
petrol, train fores and mortgage 
Interest payments. 

The future monthly rate of 
increase may not be as large as 
in October since the rise then 
Continued on Back Page 


Trade deficit falls, but 


Spaniards strike 


• JAPANESE Government an- 
nounced a package of measures 
aimed ai stimulating business 
activity. Back Page 





Strikes nil large paris of 
Spanish industry yesterday as 
illegal labour organisations held 
a “day of struggle" to protest U nmp lAnn 
at recent Government economic *xvmv avruii 
measures. Some labour leaders ■ £ * 

were placed under “police flOflCS tftflC 
protection" or house arrest. r 
More than 2CU union activists 
have been detained in the past 
three days. Page 13 


Chaos on radio 

Any Questions was forced off the 
air last niuht after fiebting broke 
out in the Church hall at Basing- 
stoke. Hants., where the BBC 
radio programme v-us going out 
live with Mr. Enoch Powell on 
the panel. Two siained glass 
windows were smashed and ten 
people were ejected. Police kept 
.to ehaiiiin-.' demonstrator* under 
i*n ar.si-Va-ciM banner away from 
the entrance. 

Berm home raided 

Sen*. land Yard *3:d Mr. Anthony 
V.'edgwood Fi nn. Energy Secri- 
r-. . r-'tjriv.-ted no publicity - -, rier 
a break-in at his Hoi and Park. 
London, home on Thursday night. 
Hi? wife said the raiders were 
tMsiurhcd 

Treasure chest 

The Government is collecting a 
rehouse of treasures, includ- 
ins pictures, manuscript 1 ; and a 
ll'th-cerrury ivory comb %roir 
:.i\itjyers giving goods instead of 
jvy mg estate duty or capital 
transfer tax. Sir. Dvnail Davies. 
7 r-.-j-ury .Mimsier of State, told 
:i.e Commons. 

Close season 


• BUILDING SOCIETIES’ net 
rerepits fell last month for tbe 
fourth month in a row. If the 
higher investors' rates fail to 
draw more funds, the outlook 
for mortgages next year may be 
even more serious than predicted 
earlier. Back Page 

• FORD MANAGEMENT is 
cautiously optimistic thal work 
will return to normal at its Hale- 
wood plant on Monday after a 
week of strike disruption. 

Page 15 

• BRITISH STEEL Corporation 
has had a senior management 
shake-up only two months after 
the arrival of Sir Charles Villiers 
as chairman. Page 12 

• BRITISH AIRWAYS chair- 
man. Sir Frank McFadzean, is 
also -taking on the job of chief 
executive under a reorganisation 
of the airline. Page 12 

• ROBERT BOSCH, the West 
German motor components com- 
pany. has made a further move 
into the U.K. market with a con 
tract to supply rotary fuel injec- 
tion pumps for Perkins Engines' 
diesels. Page 12 

• COURAGE BREWERY, being 
built at Reading at a cost of 
i'5ilui.. will be completed in 1979 
— a year earlier than planned. 
Page 12 


Hie Fiiis.-h trawler fleet must COMPANIES 

Ivav* Icelandic fishing grounds 
• n December 1 when the interim 
pr,c: expires, because it is un- 
likely That ;» reciprocal tishine 
agreement between Iceland and 
the EC. being discussed in Reyk- 
javik. will be reached by Ihen. 


Clue to killer 

S<-iiTlai:d Yard detective* mveSli- 
tilt* iiui.tlei - uf a cashier 
.a Barclay > Bank. Kingston, 
'•urr-.*; . released two sileei® of 
neien.-urr druuped in She oank 
me Killer. Thc«e ■‘uccpki ne 
:njy have eTHered a vmei linking 
.■■n:itc.-l. 


• LONRDO is bidding £13.4m. 
cash for ihe 70.1 per cent, of 
.-hares which it does not already 
own in London City and WestcHff 
Properties, whose executive 
directors are likely lo oppose the 
hid. Page 17 and Lex 


• CHUBB is making an agreed 
£1.1 m. bid for Gross Cash Rcgiss- 
ter#. Page 17 and Lex 

• U'OLSELEY-KUGHES made 
higher pre-tax profit of £4,22ra. 
i £U 74m. - , oil turnover of £73ui- 
iM-hn i m ihe year to July 31. 
Page 16 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated.) 

RISES: 
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Petbow 
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Raca! Elec 
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Savoy * A ' 

Sunlcy (B.) 
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Tube Invs 
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BP 
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Kloof Gold 
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FALLS: 

Spear and Jackson... 82 — B 

Yarrow 155 — !l 

P:m continental . . 825 - 75 

■PefcoAVaHsend "80 — 35 


BRITAIN'S visible trade deficit 
narrowed by £16m. to £360m. in 
October as the initial adverse 
impact of the fall in the pound 
was offset by a slight pick-up in 
export volume, writes Peter 
RiddelL 

The figures are seen" as dis- 
appointing in Whitehall, with the 
long-awaited big rise in exports 
as elusive as ever and with 
Imports continuing to rise des- 
pite the slowdown in growth in 
the U.K. economy. 

After taking in a surplus of 
£160m. from the invisible 
balance, the current account 
deficit last month was £2 00m. 
which takes the total deficit for 
tbe first ten months of the year 
to fl.53bn. 

Consequently, it now looks 
likely that the deficit for 1976 
as a whole will be in the range 
of £l.Shn. to £1.9bn. — the origi- 
nal official forecast for this year 
— compared with £1.67bn. in 
1975. 

No one in Whitehall is pre- 
pared to project the outcome 
after the end of the year, but it 
is understood that the National 
Income Forecasts indicate a 
continuing high deficit in 1977 
despite expected improvetnent 
during the course of the year. 

Although neither world trade 
nor exports are expected to grow 
as rapidly as projected in June, 
the overseas side is still slightly 
more encouraging than the rest 
of the forecasts. 

The volume or exports rose bv 
21 per cent last month, but 
some of this was only making up 
for the drop in the summer and 
over the last three months as a 


BALANCE OF PAYMENTS 
Seasonally adjusted £m. 


Curran 

Visible* Invhiblas account 


1975 1st 
2nd 
3rd 
4th 


852 

681 

989 

682 


+400 — 452 

+315 -366 

+428 -561 

+388 —294 


1976 1st 
2nd 

3rd 


- 473 
-1,040 
•1,214 


+434 — 39 

+487 -553 

+480* —734 


March. 

April 

May 


27 

315 

374 


+145 +118 

+162 -153 

+163 -211 


June 

July 

August 


351 

536 

302 


+ 162 -189 
+160* -376 
+160* -142 


Sept. - 376 +160* x -216 

October - 360 +160* -200 
w projections 


whole there was a rise of only 
half a per cent. 

Officials still believe that tills 
only represents a deferment of 
the expected rise in exports, 
rather than an abandonment, 
and they again point to the 
various bullish surveys of export 
prospects. 

One possible explanation being 
tentatively put forward is that 
the lime lag between a depre- 
ciation and the volume upturn 
may have lengthened. 

This may be because exporters 
are now choosing to take more 
of the benefits of the fall in the 
pound in profits by keeping up 
their prices in terms of foreign 
currency, thus delaying some of 


the competitive impact 

This has been shown in the 
relative stability, until last 
month, in the terms of trade— 
the ratio of export prices to 
import prices. 

The terras of trade did, how 
ever, decline by 11 per cent last 
month as the 5 per cent fail in 
the average value of the pound 
worked through faster to im- 
port prices than to export prices. 

That is more like the expected 
pattern of the “J-curve” and un- 
like what happened earlier in 
the summer when there was 
only a small -fall. 

This- boosted import valn£s 
last month, but volume also 
rose by 2 per cent Although 
the volume of imports fell frac- 
tionally in the last three months 
compared with the previous 
quarter it remains high. 

It is possible that there has 
been some anticipatory pur- 
chasing from overseas, asso- 
ciated with fears of a further 
fall in' sterling and possible re- 
strictive measures on imports. If 
that is so there is a possibility 
that Imparts in later ninnths 
could he. somewhat lower, 
though there are still fears 
among some economists that 
they will remain high, given 
Britain’s present industrial and 
economic weakness. 

There is slight surprise about 
the fall in the deficit on oil trade 
from £370m. to £261 m. last 
month. 

It is possible that the oil. com- 
panies have not been building up 
their stocks as much as expected 
in view "of the rise In North Sea 
production. 


Pound and market prices 
show renewed recovery 


BY MICHAEL BLANDEN 

THE VALUE of the pound and 
the lescl of stock market prices 
showed a renewed recovery yes- 
terday after a week of uncer- 
tainly and sharp movements. 

•■Yn :i result, the markets 
emerged relatively unscathed 
afu-r the initial sharp setback 
on lam week-end's reporls of a 
ri>>? in the forecast of next year's 
public .sector borrowing require- 
ment. 

Tnc Bank of England’s mini* 
muni leading rate was again un- 
changed aL its record level of 15 
per cent after hopes earlier in 
the ttcuk that it might start to 
movp down. 

However, rates at the w#ekly 
Treasury bill tender were close 
to the level which would Ir'ig- 
S or o drop in MLR. 

Ten points 

T hc pound closed in London 
gain of 30 points at 
-il.6j.7n. with its effective depre- 
ciation from December. 1971, 
K ‘ v "ls narrowing from 46.4 per 
cent. (0 3 cent. 

Avwsnf ihe latest cost-of-living 

index hit sterling u little, hut 
!! roen v». , red a Tier publication of 
the trade figures. 

h - i n" sterling down only 
’’J" ■ 10 Points against ihe dollar 
'vith its level a week 
earner; though Its effective 


depreciation has widened over 
the week from 45.9 per cent. 

In the initial reaction on Mon- 
day, sterling had slipped back to 
Sl-6160. 

The recovery was even more 
evident in the equity market, 
where the Financial Times Ordi- 
nary share index gained 9 5 
points yesterday to 30S.9 after 
the sharp drop on Monday., this 
left it slightly above The level 
of 30S.7 recorded a week earlier. 


The main, area to suffer has 
been the : gilt-edged market, pro- 
viding'&i uhhBlPfui background 
for Thursday's issue of £l.2bn. 
of new^GoVenixnent stocks. 

Neve&b*ies& the market also 
saw a fjirther recovery yesterday 
with lift' new 1982 stock ending 
at 1/16 above its issue price and 
with thftPtoaflda^Tiraes Govern- 
ment Securities index Closing 
■with a.'gain of 0.22 on the day 
at 57.73. - " 
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wins loan 
ng 

in Paris 

BY ROBERT MAUTHNER 


PARIS, Nov. 12. 
PRESIDENT Giscard d’Estalng 
to-day gave a firm undertaking 
that the French Government 
would lake a sympathetic atti- 
tude toward^ Britain’s request 
for a $3-9bn. loan from the 
IMF. 

He ■ expressed approval - , of 
the British Government’s, in- 
tention to find a solution to 
the problem .of the sterling 
balances. 

His backing for the UJL was 
conveyed personally to Mr. 
James Callaghan, the Prime 
Minister, during their two-day 
summit meeting at -the chateau, 
of Rambohillet, 39 miles south- 
west of Paris. 

‘No extension’ 

According to senior Treasury 
officials close - ' to Mr. Denis 
Healey, the Chancellor, who 
took part In a separate meeting 
with M. Raymond -Barre, 
French Prime' Minister and 
Finance Minister, the British' 
Government- is not asking for 
extension of the $5.3 bn. loan 
made this year. 

Commenting on reports In 
the Financial Times 'that the 
loan might be extended for a 
further short period to give 
the British 'Government and 
the IMF more time to work otrt 
terms for the credits now 
being negotiated, the official 
said that whatever tranche of 
the S5.3bn. standby credit bad 
been taken up would be 
repaid by December 9^ when 
it expires. 

It was learned that tbe 
Group of Ten, composed of tbe 
world’s most, highly indus- 
trialised nations, is expected to 
meet in Paris in the second 
week of December to discuss 
activation of the General 
Arrangements .to Borrow. This 
will make. available the funds 

tbe IMF mil lend to the DX 
► ' 

Competitive 

At a PreSs conference, Mr. 
Callaghan expressed apprecia- 
tion of the constructive role 
the French had promised to 
play In the IMF. 

It was decided that British 
and French officials should 
make joint studies of the two. 
countries’ Iron and steel, ship- 
building, textile, electronics, 
and, possibly, car industries. 
The aim is to outline tbe struc- 
tural changes heeded to make 
these industries more competi- 
tive in world markets, and to 
. look into possible ways of 
Anglo-Frendt collaboration: 

Neither side made conces- 
sions on the fishing limits to 
be applied by EEC members 
to each other. 



BY IAN - HARGREAVES IN COVSl 

THE history books 'say that .the head for Bartons, the shoe shops 
French last _ invaded Britain in' or,.if they're really on a splash, 
1066* bht 'having 'just been - swept 'the hi-fi dealers. 

The Calais women reckoned to 
SP®™ 1 about £60 each per trip 
shoppers, appetites whetted but it will be more when we 
anew by' the bl ows to the poupd, ^ £ ™ 0 ur 

I would say that instory is out- Christmas things "). 

dated. • -* *" One family I met was looking 

The brunt of the new landings for - a caravan, another young 
was frit in tite . Channel ports couple were after English furai- 
of Dover and Folkestone, ture, and nearly everyone-seemed 
although it cannot have been to-be in search of hi-fi. 
tong before the- impact regis- ' Most remarkable of all was the 
tered In London's Oxford Street Lille family, who had come in 
The - French ariny, with time Citroen. Not so that they 
on its hands because of the could drive around the white 
Armistice public holiday, was- cliffs and admire the view, 
dedicated to two very English 

concepts— 1 * le -week-end" (or . Fvnonrlinn 

le long-week-end”) and “le HiXpaUlllDg 
shopping.'' 

Dover ' yesterday was Etrro- 







The car was to be left at some 


yesterday was • recommended Kent coast garage 
lunacy. I almost said that ttmre because it had terrible " thiugs 
were queues in every shop, but wrong with it and the repairs 
wealiknowthatthe French WQUld ^ toan , 

and Belgians do not queue. France.' 

S ° the ^S? hl !f;J c 0r Zf: to Dover, thfe local British 
paper, tennis baU^ Leyiand dealer confirmed that 

mimv. - ^ cross-Channel customers. 

MCihtoea nsed to the 

l ^ , 1T v spectacle although its citizens 

They filled suitcases. When have certainly not stopped react- 
the suitcases were, full, mey-jQg | 0 qu one hand, busi*. 
boaght little' pria^tic cmiiere. nesseg are expanding quite un- 
When they proved too dainty. Mnectedlv 
they produced - black refuse expmHuy ' 
sacks. . 
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On the other, I heard an irate 
middle-aged English woman be- 
having. as if she’d just been 
elbowed off the pavement by 
some angry Belgian (which she 
I shall never forget the sighi hadn’t). “1 wouldn’t mind, but 
of- the elegant Parisienne, en- tiiey're only doing 'it with our 
veloped in beaver fur from the potind, it's our money really " — 
straps of her patent leather aTl interesting analysis of the 
shoes to her Chanel-moistened econom y jf nothing else, 
throat, striding majestically Even ^ least like ij- traders 
across the deck of a Seidink made mark . Take the 

ferry, with a plastic diutbln fiag^ ^parochiaHy- named Dover Foot- 
slmg over her shoulder. - . ball Club Shop for example. 
The fouiMlay week-end was .^^ ]^ e is para- 

ptoalia hi th e English First 
Aroier. find Glnestct of Calais* lYi-vixnnn it- w-m -doiD ,r 'brst 1 
They were jnst here for Jhe day. w was - C0 ““ -* 

“We Pay only 6S friffics -(about ousinc!, f' 

£9) for the day-return ticket and _ , . 

we can make that lip just "with SnPPIill 
the duty-free goods. .PaStis,!- . 

anisette, whisky, so TO start Top of the class for trsing. 
with a clean sheet anyway,” though, is the Dover Co-op. which 
Mine. Bncaz said. advertises in the special French 

They knew where they were vwfSion or uj e tovwl ' s guidebook 
going. How is it - yon say, ^ •* bonne selection de vete- 
Wooiworth, and then to Tesco* ments, chaussures, uniform es 
Cop and Mark and Spencer?" d‘6eoIe etc” 

: ^ uIte w ^ Lat Frenchmen would 
want witJa a Dover school uni- 

Ie ^SL S p4^an board the 
JMtobaiwftrj. bonbon” Pe S°°day°^ 

The women come here once a cl +5 n ? p 
month and have been doing so jg* Spgncw bagsand for the 
since last autumn, during which ™Mt part slept-except for the 
time the pound has fallen fur- 1'!*!®! F^wicb girl, who lovingly 
ther and the fashion has caught pohshed her brand new Chopper 

on mm ong their friends and fami- , blke < lt on y rn ^' 
lies. have been at least £90 in Calais,' 

Husbands occasionally accotn- She said, having been taught the 
pany their wives and tend to rules of the game early). 
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Waiting for the package 


ONLOOKER 

THE TRADE figures for October 
contained no unexpected shocks 
but the retail price index did, 
showing a further sharp de- 
terioration in the rate of price 
Inflation. But despite this 
markets moved ahead sharply 
yesterday with the 30-Share 
Index dosing 0.2 higher at 
308.9 on the week, having recov- 
ered all of Monday's 17.7 points 
_ setback. Over the account equi- 
ties have risen something like 12 
per cent. 

Once again MLR failed to 

move -lower hut the authorities' 
decision still left gilts slightly 
better on the day. Activity has 


TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM OCTOBER 14 


% Change 

Motors & Distributors 

+ 14J 

Discount Houses 

-i- 14.1 

Insurance Brokers 

+ 13.0 

Newspaper, Publishing 

-rll.l 

Property 

+ 10.0 

Toys & Games 

+ 9.7 

All-Share Index 

+ S.0 

THE WORST PERFORMERS 

Breweries 

- 12 

Office Equipment 

- L0 

Tobaccos 

- 3.9 

Textiles 

- 4.8 

Household Goods 

- 5.7 

Wines & Spirits 

- 6.0 


been light this week (and that 
goes for equities too despite the 
gyrations in the -indices!. The 
Government Broker's two new 
tap stocks ran into an imm ediate 
squall on Monday but gaits had 
largely recovered their stance by 
Thursday when subscriptions 
opened, and the medium dated 
issue came in for some support 
The latest economic forecasts 
come from the OECD, and these 
point to a world recession in the 
second half of 1977. But for the 
moment markets arc almost 
wholly preoccupied with dom- 
estic forces, notably the impend- 
ing Government economic 
package. 

Housing shocks 

Still reeling under the impact 
of the recent jump of a sixth 
in the mortgage rate, the 
housebuilders have suffered 
further shocks this week. On 
Monday the Housebuilders' 
Federation confirmed that 
private house starts were going 
to fall sharply next year— they 
pointed to starts of 120,000, 
against an expectation of 
1 60.0*10 for 1976 — while yester- 
day the latest figures from the 
Building Societies Association 
showed that net receipts for 
October were sharply lower. 

The depressing point is that 
house prices are already 
running way behind building 


costs: in the 12- months to 
August private house prices 
rose 7.S per cent, whereas costs 
increased by 14 per cent Thus 
profits for the sector are going 
to be unexciting at best next 
year with the declines again 
likely to prove the sharpest 
among the highly geared com- 
panies. Although cautiously 
optimistic about the future, 
both William Leech and Fair- 
view Estates this week con- 
firmed that construction 
margins were under pressure. 

The public bousing sector 
may offer only modest relief. 
The last estimates for council 
house building suggested starts 
Of 155,000 in 1977. But this 
now looks optimistic. It is 
known that the Government is 
aiming to cut back tenders next 
year to around 100,000 which 
will inevitably also keep starts 
low in 1978. 

Bids and non-bids 

Old • fashioned capitalism 
stepped into the Dun ford and 
Elliott saga this week in the 
shape of a bid for the debt 
burdened company from special 
steels contemporary Johnson 
and Firth Brown. The offer 
which reverses the situation of 
three years ago when Firth 
Brown was at the re- 
ceiving end of a bid from 
Dun ford) has been turned down 
flat by Dunford which is press- 
ing ahead with a rescue scheme 
of its own in conjunction with 
a group of institutions. The 
situation is moretban ordinarily 
confused. But at least Dunford 
shareholders do not have to take 
any immediately crucial deci- 
sions: the JFB formal offer 
might not be posted for another 
two weeks. 

It is not at all dear just 
where the Institutions, which 
control some 40 per cent, of 
Dunford. stand at present. For 
the moment where shareholders 
stand is clear cut with the JFB 
deal worth 34ip last night, 
against a share price up by 
more than two-fifths to 2Sp this 
week. Whether they take up 
the JFB rights issue (or even 
get the chance too) is another 
matter. If the deal eventually 
goes through one starting point 
for thoughts about future earn- 
ings is that JFB would be add- 
ing just 14 per cent, to its equity 
while taking fixed assets up by 
around hair. 

By contrast shareholders in 
Desnutte'r Brothers have abso- 
lutely nothing to feel satisfied 
about. A tentative offer from 
Compair worth 187p a share 
was withdrawn this week follow- 
ing a rejection by the Desoutter 




about Jimmy 


Board which controls 53 per roereial vehicle market may 
cent of the company. As a provide some setback this year, 
result the Desoutter share price but the long term potential is 
has dropped to 108p. That is good given the swmg away 
*00 higher than the pre-bid from petrol engines. All this 
market in the shares, and Com- adds up to-good news for Lucas 
pair's action has at least flushed which has an estimated one- 
out a forecast of higher profits third of the world market for 
and dividend for 1976. But the diesel injectors . . Analysts are 
actions of the Desoutter manage- talking of profits of over £»5m 
ment are still open to criticism, pre-tax for this year so the 

prospective p/e could be around 

Motoring along 4*. 

Lucas’ 1975-76 results, showing fnvroe 

a leap 'in pre-tax profits from JOTCeS 

£32.3m. to £55.8m., were way Tesco's share price has been 
ahead of both market estimates very weak this autumn falling 
and the company’s May forecast roughjy twice as fast as the 
of £46m. This earnings strength market since August: its 
is all the more impressive given interim results are due a week 
the weak areas within the motor on Wednesday and this week's 
industry— and Lucas derives portents have • been uneasily 
smoe 87 per cent of its trading mixed. Thus the first half 1976- 
profits from the motor trade — 77 figures from J. Sainsbury 
but overall demand has held up, were above expectation with 
and prospects look good. net margins recovering sharply. 

Passenger car production But Tesco is much 1 less of 
has been falling since a fresh foods chain than Sains- 

peak 1.92m. units in the U.K. bury and as such compares 

in 1972, but this year is more with Fine Fare. This 

likely to see some improvement group is part of the AB Foods 

despite a third quarter setback combine and its half-year 
of 6 per cent. Anyway any results were dearly sluggish 
weakness in demand for original with ABF citing mounting com- 
equiraent is largely offset at petition as the major cause of 
Lucas by the company’s large poor retailing profits, 
replacement market Commerdal Earnings forecasts for Tesco 
vehicle production is moving into have been progressively down- 
reverse this year, after two very graded in recent weeks so that 
firm years. But the final quarter the market is discounting some 
is looking better and with bad news. And it sow begins to 
export potential the outlook' is look as if pretax growth of . a 
not gloomy. tenth is all that ran be expected 

But diesels present the most on November 24l~ competition 
exciting prospects. Official starts- apart, it has been a bad summer 
tics on production are not readily for the grocery chains. But 
available, but according to one helped by extra selling space 
broker world-wide production the current Christmas half year 
expanded by a tenth during 1973- could put more life ifcto profits 
1975 with the U.K. "holding over so the prospective p/e for 
a fifth ' Of the global market; Tesco looks about . 6 — 
three-quarters of production a full three points under Sains- 
goes overseas. A sluggish com- bury’s premium rating. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 



Price 

Change on 

1976 

1976 



Vday 

Week 

High 

Low 


F.T. Ind. Ord. Index 

308.9 

+ 0 2 

420.8 

265J 

Economic uncertainties 

F.T. Gold Mines Index 

143.8 

+23.7 

246.9 

78.8 

Strength of bullion price 

Exchequer 13-1% 1996 

£841 

- i 

£9SJ 

£8H 

Public spending anxieties 

Berkeley Hambro 

60 

- 6 

153 

52 

Marked first-half setback 

Century Oils 

42 

-131 

56 

29 

BP offer automatically lapses 

Chloride 

79 

- 8 

116 

72 

£16.7m. rights issue 

Crane Fruehauf 

22 

- 8 

30 

14 

Fruehauf Corpn. bid lapses 

Desoutter Bros. 

1Q3 

— 18 

148 

85 

CompAir withdraws offer' 

Development Secs. 

500t 

-M05 

500 

215 

Speculative demand 

Dunford & Elliott 

28 

+ 10 

49 

13 

Offer from |ohnson & Firth Brown 

Lucas Industries 

IS5 

+ 12 

222 

728 

Good results 

Malayan Tin 

223 

+ 13 

240 

168 

Increased final dividend 

Mcndip Investment 

63 

+ 10 

64 

49 

Unitrsation plans 

Peachey Property 

47 

+ 9* 

61 

24 

Investment recommendation 

Plcssey 

50 

— 8 

84 

46 

GPO investment cuts 

Porter Chadburn 

SO 

+ 7 

55 

41 

Impressive first-half results 

Scott (Jas.) 

31 

+ 15 

34 

81 

Bid from William Press 

Southern Malayan Tin 

185 

+12 

200 

105 

Nationalisation compensation hopes 

Swan Hunter 

42 

-L 7 

S* 

33 

Favourable Press comment 


Whatman Reeve Angel 
t Suspended price 


145 


-25 


145 


58 


Demand in thin market 



BY STEWART FLEMING 

THE ANNOUNCEMENT on to the current 'unease on . The. 

| Friday ' of last week that U.S. Streets; apart that is. from the- 
unemployment had risen again general background of unceiy 
October certainly lent lainty, both political and" 
credibility - to President-elect economic. ‘ 

jimmy Carter's decision to cam- One is the investors growing 
paign strongly on the issue, of preoccupation with the ’ slow- 
the Ford administration’s down in the economy* There has 
economic policies. It -also been more bad news -on that: 

crystalised Wall Street’s deepen- front this week. Nobody seemed „ 

ing anxiety on just this issue, too much conceriied when tbn some GM and Chrysler plants,, late renewed inflation. The testo 
On the day the Dow Jones Index financially stretched and loss- and the lay offs at two of the mony Federal Reserve Chairman 
dropped 17 points, and the making American Motors an- big steel companies is begi nnin g A rthur Burns gave to Congress 
decline 7 has continued through- noone'ed that it -was to pay. its to raise anxieties again about during the week about the 
out this week losing - nine points customers rebates -on the price* the course Of consumer spend- dangers of increased federal 
on Monday and continuing its of new cars. The pressures on ing. . spending as a means of reducing 

slide until Thursday. the smallest of the motor com- - ' when these fears are. put in unemployment/ encapsulates 

Even Thursday’s rally ■ was pames are well known..- But the context of the new Carter these fears. ~ 

generally -considered to be un- when General Motors announced administration's policies in D 
convincing, accomplished as it rebates on its small cars in mid- January they raise tbe^ prospect 
was on one of the lowest trading week the market . looked of . the new Presidents taking, 
volumes of the year. - askance. .* even firmer action to stimulate Wednesday 

There seem to be two- strands * This, plus the abut downs at the economy, and perhap&spnm- Thursday 
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BY KENNETH MARSTON, MINING EDITOR 

“WHY IS gold so good.? ” That risk a small . proportion of to countenance a degree of too much to laugh about thesa : 
question must have been, high : reserves in the South African .overseas capital, but the going days, but they can find some * 
on the list of talking points at -gold share market Good grade is slow.. _ comfort in the tin share markfuji' 

stockbrokers’ luncheon . tables producers with the attraction of This is particularly true of whit* 4s still ahead of the few/ 
this week, -especially .on Wed- uranium' earnings are those to the country’s magnificent res- investment sections to show 
nesday when tbe bullion pricp b4 considered at the moment erves of good grade uranium rise (25.6 per cent.) -on 
jumped to over $137 per ounce- a suggestion as Bouthvaai .which cannot be mined until year. !i 

at one time. Subsequently it -which is not a mine, but which ■’^ ie , ttle . - The Penang metal price is j 

came off the boil and closed yes- draws its income from a 55 per environmental study is received, tbe majority of the v 

terday at 5135}, but this cent royalty on the working pro- Sal es _con tra cte are bemg ujjL-registered companies are j. 

was still the highest dosing fits of the sontii lease of the big ™¥ ,ped “ p „ m v on «& e move to the Far East V 

level since mid -Jan nary and Vaal Reefs mining complex. prices by uranium .pro- where c&vWend restriction dtras . 

represented a gain on the past These earnings have now. been not *W>ly- They include 1 he ?’ 

week of 58i. enhanced b? the start of by environmental ob- Undon ^ group’s Malayan * 

Among the more topical uranium production. in the first 5^*°^ Southern Malayan Tig. 

answers^ toe been Toes- ^.rter o/Sne year. / ow ““ Ttus WMk both toe re P ortea ’ 

div’c reoort that Jaoan is * . . . - - be used by buyers overseas. fi na i dividends for the r 

beUeved^havebouglti^oW via w v onld »P^ ar ^pastyeartoJuneSO.Malayan's'- 

Ihf R^k nf Sn* innsi prefer the strength of the Anglo think that her deposits rep- ; ota i beme a better than ex- a 

.«° Z »h. ll r«!^ tI ^M American Corporation group’s resent the world’s only major t d nonet against 10 7“5 d e 

e “ eD * " major gold and diamond invest: sou rce of the nuclear material. l-me ! f 


suction - of the 
Monetary- Fund 


Irtternationai- 
last month' 


ment company, Rand Selection, a small step forward' has 
But they may be advised to wait come with this week's news that 


and Sontbem Malayan’s being a 
U.K. maximum permitted in- 


Avirage 
week to 

Nov. 

12 

Nov. 

5 

Oct. 

29 

FINANCIAL TIMES 



Govt. Secs. 

57-54 

5749 

5630 

Fixed interest 

57.27 

56.45 

55.69 

Industl. Ord. 

299.6 

2944 

273.1 

Gold Mines 

136.3 

121-5 

114.2 

Dealings mkd. 4,976 

5404 

4,868 

FT ACTUARIES 

Capital Gds. 

11237 

10943 

10243 

Consumer 

(Durable) 

9546 

9136 

8544 

Cons. ( Non- 
Du rable) 

11441 

11233 

10645 

Ind. Group 

11940 

116.12 

10946 

500-Share 

138.17 

13549 

12745 

Financial Gp. 

98.99 

9557 

89.10 

All-Share 

128.21 

12531 

118.17 

20-year Govt 

4349 

4U4 

42 58 

Red. Debs. 

4444 

43*0 

43-48 


whan. J wEU be recalled, the i7tte"rt intol rtT'ur^T«£« ■»- “ 11 - 7975 » asainst 1 

•“W* W P / e WiE " results fur the year to Septeur- to be lifted. Penults have been m725p - 

5U8.80.: It has been pointedout - ber 30 ^ pu blished on Fri- granted to the coon try’s only Fairly soon, they should oe , 
that at the moment gold repre- because profits cannot be producing uranium mine, the incorporated in Malaysia and » 
seats only a very small propor- expected to match those of the Mary Kathleen property of the both are now enjoying higher i 
tion of Japan's rising reserves,' rev ^ )l j s -y ear Ulo Tinto-Zinc group which has tin prices. Malayan’s dan concen- ] 

most of which are held in UB. * • • been borrowing U-K uranium to trate production as improving J 

dollars. Australian tanffle meet its sajes contracts. after tbe past year’s set hack and 

This brings us to tbe second ■■ - “ Australian Government ura- amounts to L001 tonnes for the 

topical ; answer which as the - Table talk now turns to nium is to be provided to cover past four months against 832 

theory that the .new Carter Australia, a continent which obligations of Peko-WaUsend, tonnes a year ago. Southern 

administration may aim to stim- must have an exciting mineral EZ Industries and Queensland Malayan has so far produced 7S3 

ulate the UE. economy and promise. - Fu lfilli ng promises. Mines which still await perm is- tonnes against 822 tonnes, 

result in an increased measure, however. Is another matter. The S ion to develop their deposits. Gopeng Consolidated, which 
of inflation 1 there. If so, say the country’s previous Labour The Australian trades unions. has t0 j oin ^ emigration' 
pundits, the value of the dollar administration did much to however, ape maintaining their Ust has est j ma ted a pre-tax! / 

will fall and the price of gold— frustrate -the realisation of bah on the mining and transport profit for ^ past year to 

in dollar terms— will rise. mineral potential, fearing that of uranium for export, but hopes tember 30 of £2.52m. compared ! 

Whatever the merit of these this would be achieved by ever- are that they will fall into line £L8m. in 1974-75. Tin con- j 
monetary considerations, my seas capital at the expense of with the Government’s policy cen^e sa i es f or the latest 

view remains that the price of domestic interests. of permitting exports under per j 0d amounted to 2.303 tonnes 1 [ 

gold is justified on the basis of Mining, however, is an inter- close safeguards. against 2566 tonnes and tire [ 

its supply-demand position as a national business and few coun- Tinned rrvjjm average net price received for 

commodity. After the initial tries, including Australia, C3 jt xiancu A ' rctun them was 6M628 per picul s 

bout of nerves, the bullion afford to finance on their own * By coffee tone the talk tends against SM572 per picuL The < 

market has learned to live with the huge amount of high risk to become more animated and average price of tin metal in ‘j 

the regular IMF auctions and capital required. . Australia’s often follows toe old toeatiacal Penang during the 12 months to 0 

the industrial buyers of the current . administration appre- adage: “Always leave ’em September 30 was SM1.078 per 

metal are now more confident: dates this fact and is prepared laughing.” Brokers do not have picul. It is currently 5ML216. f 
they realise that there is little 

chance of any increase in . _ w 

Western production at current 
price levels and that the impor- 
tant Soviet sales are being care- 
fully managed. 

This is not to suggest that any 
dramatic rise in the price is 
about to happen. But in the 
words this week of Mr. Herbert 
Kaufmann. senior vice-president 
of the Swiss Bank Corporation, 
the gold price is now in a con- 
solidation period and “the pre- 
sent situation in the gold 
market can even signal the 
beginning of a real turn- 
around.” At all events, the 
result of tbe next six-weekly 
gold auction oh December 8 is 
going to be : awaited with par- 
ticular interest 

As our * chart shows, gold 
share prices have been picking 
up and now may be the time 
to emulate the Japanese and 
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Ireland Newt; Sport, ix.40 a.m. 
News and We.'iibcr for Northern 
Ireland. 


BBC 2 


t Indicates programme in 
black ami while. 


BBC 1 


S.59 a.m. Runtime. 3.05 Indoors 

nutdoiTv. 9.30 Multi-coloured 

Snap Shop. 12—2 p-m. Weather. 
12— s Ounristanri: Football Focus 
Boxiri" i 1135. L2j> 
Huhli^hts from the Empire 
Piini. Wembley: Racing from 
l. :uv (1.071. 1.35, 2.10 1 ; 
Ttnii:.-- I l.jj. 2^5, 3.4 j I Wight- 
m- n Cup: Great Britain v. 

( '-Clball 12.2-i. 3.00 1 

Eii'.l.md v. Trinidad and 
T‘>b.;go: 4.45 Final Score. 

Tr.m and Jerry Show . 

,i.2« .\ t ‘ 

."".0 *5pori Regional News. 

3.35 The r.nsii Brush Show. 

6.03 Dr. Who. 

C.30 Rruee Forsyth ar.d the 
t feneration Game. 

T-3 Tie Duchess of Duke 
Street. 

S.1.1 Muricy Bnsscy with cuest 
wars .Johnny Nash, Gilbert 
O'Sulliwn. Emma. 

3.0i* Nc-i>. 

9.10 T- o y a 1 British Legion 
Festival of Remembrance 
from rhe Royal Albert Hall. 
London, >n the prcjence of 
The 0'ioen. 

tfl.io '.i'ltoh of the Day. 

Il.lli P.nlii^nn. 

.VI Rol'iop'; as EBC 1 except at 
lac foUev.ins time;-:— 

Wale.s — U.fl.*i-92t0 a.m. Teliffant. 
12.1M a.m. Nuwx jiid Weather for 
Wale- - . 

Scotland— 1.3 j-fi.O." p.m. Score- 
hoard. 5^0-5— 5 Scoreboard. 10.40 
Sp*irt , =ccnc. ll.19-tl.40 Score. 
72.40 a.m. News and Weather for 
SeoTlnnd. 

Northern Ireland— 1.55-5.05 p.m. 
Scoreboard. Northern 


2.45 

.1^3 

4J25 

5.15 

5.45 
6*5 
7.19 
750 


9.00 

10450 

20-35 

1L25 

1 12.00 


p.m. Saturday Cinema: 
"Shirt.- v. Skins.” 

Take A Ticket To. . . . 
The Money Programme: 
Public Spen din g. 

Open Door. 

Horirnn. 

JIWR 
News and Sport. 

Film International: “ The 
Night Of Counting The 
Years.’ 

The Lively Arts — In Per* 
formsnee: Newcastle J as 

Festival i simultaneous with 

Radio 3 Sicreo). 

Late New* on 2. 

*’ The Author Of Beltraffio ” 
by Henry .lames. 

TTennis: Wightman . Cup 
highlights. 

Midnight Movie: " The 
Shop At Sly Comer,” star- 
ring Oscar Homolka. Derek 
Farr and Muriel Pavlov. 


LONDON 

9JJ0 ami. First AcL 955 In 
Focus With Harry Secombc. 9 jO 
Supersonic Saturday Scene. 9.55 
Suporfriends. 10.55 Space 1999. 
12.00 Supersonic, starring Steve 
Harley and The RtibcUcs. 

12 P-m-' World of Sport: 12.35 
On the Ball: l.OO international 
Sports Special I part 1 1 : 
Basketball — England v. China: 
1.10 News frnm IT\; 1.20 The 
I TV Seven— /..'Ml. >(W. 2.1(1 and 
5.00 From Wctherby; 1.45. 2.15 
and 2.45 frnm Fakcnliam; 3.1(1 
international Sports Special 
(part 2»: Daily Express 
“Sportsman of the Year” 
Awards frnm the Savoy Hotel, 
and Bnrefrot Water Skiing 
from Lone Beach. California. 
3.30 Half-time Soccer Round- 
up: 4.oo Wrestling; 4J»o 


Results Service. 

5.05 News from 1TN. 

5.15 Celebrity Squares. 

6.00 Happy Days. 

6J10 Jonathan P.oulh and 
Candid Camera. 

7.00 Yus My Dear. 

7 A0 New Faces. 

830 Joe Forrester. 

9.30 Beasts. 

10.30 News. 

10.45 Aquarius with Peter Hall, 
Luciano Berio and 
Swrincle U. 

1120 Homicide. 

12 JO a.m. Close Brian Ris reads 
a noem by s. j. Forrest. 

All 1TV Regions as London 
except at the following times:— 

ANGLIA 

p.m. Animal Aiphibi't Parade T\ 
VSS Ttt«- Wood-: Woodp.»;k.-r Show, tojo 
PdMHdc vo> aRC . 18.15 Brrafctim-, U,m 
Clappi-rtwani. 1ZJ5 Spaiv 1PW. 545 p.m. 
T.trzan. 445 faws. 745 Cu-tebriiv 
Square. 8.9 Within Tfcai- Walk. 

Pancc Woman. lfljH Two's Company. 

AtWtSt li45 md. At Tho End 
Uf Tho Day. 

ATV MIDLANDS 

945 un. First Act. 14S in Focus WIUj 
H arrs Secombc. 10.1D Tisu-a.%. SOS p.m. 
Tlie Saturday Adt.’nmr.- Film: "V.Hin> 
Feather" s’arrinn Robert W.icm-r. 740 

Cartoon, 745 Celebrity Squares, aja 
2jJJ races, q.pp Lucfcy Fe tier. »ja 
WlthlD Those Walls. U,30 The Prisoner. 

BORDER 

»J0 a.m. Firs: Ad. 10 jb in Focus wuh 
Sccomhiv 10 JS Cartoon Time. 

. H'rarrs uj» Br»akl|nw. 
U-30 The Yellow House . I2JQ The 
Addams Fa mil:. . S.15 a.m. Junaihau 

It-Jinti jnd Candid Camera. +5 j« Fiqrd.-r 
SiHin, RcsqiT- 5,05 Movin' On. 6A5 Yu., 
my Dear 745 Celebrity Sqiun-a. 8aa 
A 3 ':"' ’W ' v il bm Tin— • Walk. 
10.00 Tho - Cumnnr. U.» Police Sigry. 

CHANNEL 

5.15 p.m. j: rB FaivN. 5.15 The Saturday 
\..l ion . ilnt ■‘.'apljin \ t mi an«! ihr 
(iixtrmicr riry." I.w Sale of ibc 
< '-firifr*. «. » The street; of San 
l-raiiriw«. 9 30 within TIr-sc Walk, ii.-ai 
Lur>v Fcll»r 

GRAMPIAN 

B.m. Scene m, Saturday 045 The 
FJiBtsi-wj. HMa Bie Btoc Marftic. 10JO 


Th underbirds. U45 Cartoon Tlfflh?. UJ8 
The Munsicrs. 12.30 Tbe Lm* Ranger 
5.15 p.m. r:<mr Fa.-ca. fotlovol by Ulch- 
land League and Shinty Results- 445 Men 
UI Adlan, aos Celebrity Squares. 04)8 
Within TbvM Walts. 11L00 Two’s Cata- 
wny. UJ0 Dan AOgVA. 1245 ua. 
Evening Prayers. 

GRANADA 

V45 a.m. First Act. 9A0 la FOcns With 
Harry Secombe. iojb The LW Ranger 
Show. tUJO Pansine Pirsde. 10.40 
Saturday MaUnce: "Tarzan 08“ T° 
India.” 5.15 p.m. Hew Fae«- 645 Men 
or AeUun: -Red Lhw QtF starrlnc 
James Caan. 0.15 Celebrity Squares- 8J8 
within These Walls. UM Two's Com- 
pany. tuj» The Late FttS! "No 1100111 
rt ihe inn” starring Freda Jadtaon. LM 
Theatre Macabre. 

HTV 

^.85 a.ni. in Fuoiu with Rans Sermribc. 

045 First AcL 10.U sesame StrWL XI 48 
Brrakilmc. Ujo Batman. UJ® Super- 
SJ £ p ' m ' 01 Adrcninrc.' 

845 Kent Facts. 7.is CelebrW Sobkvs. 
8JM) The S: reels nf San Francftco. M0 
» illlw Tbov: Walts, ja xa lWs CoahtMT. 
1140 Tbe Collaborators. 1 

HTV Cvmrafma U. r w pjn, HapD? 
Dan. 5.6445 SI On a Sian. -1L3M2JB 
Test PlioL * ; 

SCOTTISH 

SCOTTISH 

945 a.m. First AcL 9^5 mTOBB Witt 
Harry Secombv. ULU DoetunOnnry— 
E rPC i.,i 1D -* Curly - CocrantandOL U- 00 
Brcaktinie. UJO The AdflatBS iFsttib- 
12M Sopcrsonlc. 545 sun. NeV Fawa. 

Wen nf Aaloo- «brI Wna 
starrlnr; James Caan. »JS p^ obri S. 
Sqiurts. 9.00 With m These WaiB. M-* 
Twos Company, liu i-arr CBJk 
Jason Kim-. 

southern ! 

9.15 a.m, lira Act. 9.a0 In Fbe® Witt 
Harry St-combr. 1040 a Place ln r Europe: 

- Welter Fore- 


1.08 Nvw Faces. 940 Within These Walls. 9 M Within Thrso Walls. 1S.SB Two's (Si. 8J0 Royal Srhish Legtoa Festival 

18-88 Two's CdDnany. UJO Baretuu Company. UJO Man In A Suitcase. of Bemembnnco In the presence of 
UJO *.«• Epilogue. r, .. nlA . -.The Ooeen and Otter members of the 

>>. f— ir-n KADIU 1- 247m ftoral Family. 9M2 Saturday Night wuh 

ULolCK - (51 stereophonic broadcast. • the BBC - Radio Orchestra ts». 18-82 

10-30 a.m. Play Sqoash^-ltmah's Way. Ado un. Aa Radio 3. a. 96 Ed Stewart EnrooeaD Music Game tSl. 114)2 Snorts 

UJO Stdppy. UJo Sesame Street. (5) (also on VHFi with Junior Choice Desk. - UJE Alan Dell with -The Laic 
5.00 j>.m. Ulster Sports Resoles. 545 llLSB Kid Jensen. 12-88 -Paul Gamba C rtnI ; Show (SI. IncllMhqr 2240 News. 22JL 
New Faces. US Saturday Movie: *' Fire Pop and soul records. 1-31 p.m, p n m News Summary. 

Down Below." Rita Sanmctt and Harding's Top 12 (S) (also, on VHF», ninm's dsdm ‘stereo & VHF 
Robert Mftcftum. *45 Oeleirify Sqaarea. zs 0 Alan Freeman efijr (also on vhf> RADIO. 3 064m, Stereo & VHF 

9.09 Within These Walls. . 1UO Two'a 541 ITa Rock V RoQ (SI ta ixo „ WS. ami. Weather. U News. US 

Company. UJO Police Woman. vkfi, M 0 Id Concert i S > (also m Anbade (S>. 9410 News. . 94)5 Record 

n/rcnuiDn vu ^'- 7Jtw2JJ ajn. A b Radio 2. Review 751. 1BJ5 Stereo Bdeas e (St . 

■ WESTWARD- n I * . 7 -4in... Rectal: ’ Bayfln. IcWtttn. 

9 jo amt. First Acl ZO-OO In Foras -RADIO 2 LoOOm Rod VHF Mcdtasr (SV 12SZ pan. Robin Ray 

with Han7 Secomba. 11L2S- Big Blue MO'mta. News Summary. A82 Toot : iwesocts poprdar clasalea on records (St. 
Marble. MJO Look and See. 1055 Edwards tS*. including a A3 Ra c ing 2245 News. U» Herltaiw. 145 Mmdc 

Return To The Planer or The Apes. UJO Bulletin. 84)6 As Radio L 10.02 for obec, tWb and tan) <S). 245 Sian 

The cos Hooesbun Show. UJ5 Daniel costa *S). 12.82 pju. Two's Best isi 'ol-atdloa: David- Mercer chooses records 

Boone 545 pan. New Fares. 845 The UB The Gait-Crackers' Ball rsi. tSh aJS.MWic Of the masters, by Dvorak. 

Saturday Action Ftjm: “Captain Nemo 545 spon Oa 2 (1508m. only, also M2m Mozart <S). 5.08 "Leonora, opera In 

and the, Ubdcrwaicr City.” starring Scotland, VHF Jolnu Radio n Fonibari .two acts. nuKlff by ’ .Act 1 (S>. **. 
Roberi Kirao. MO Sale of the Cemory. Special dJO. 5.i5. with iIJ; Interval ficWln* 645 .** Leonora. Aa 2. 

BJ0 The Streets of San Francisco. 9JO fled cheefe at 5.06 and 5.4^ ; vVorM Cuo M8. - Critics' - EWuBL SJB Beeutovea 

Within These Walla. UJO lmcky Feller, special Tennis (L30. zan, chamber' music concert. tSi. 9A8 New- 

12.80 Talking' PtiML ‘ 3 05) Tbe WlghUnan Cup: Bntam v. uls: •r««0> fOMnni CsJmuha yon sJi rM d. 

■ vnwt'ciriD C Racing - From Chepstow U.M, j* A ea« WI* .BBC £ t8». • 3M How Wa»»r 

T ORK. SHIRE with a dasifled check at 5.40 >; New* of a,aI imxl ’ 3Ced iu,a * 

9J» a.m. Fanning Oultook. First Rugby Union- County Chgmpianshlo 1UKU8 News. 

An. 1AU In Focus with Harry Sccumbc. games, sab Sports Report fi.u waliy n i niri A 

ruua Lime Rascals. UUH Ghost Basiei* Whytm UoOOm. only, also aCm. w. RADIU *t ■ ___ 

lUO wait Till Torn. Fatter Gets- Home, la ml, VHF loins Radio 4). 7H2 usthTto - 434m, SSOm, 285m and VHF 

UJO Batman. 545 pjn. The Magician. Los (UOOtt. only, also 202m. Scn n.nrt - •- t Medium Wave only 

644 Tho Adrenarer. *.41 Locky FeUefc VHF l*toB Radio 1>. 7Jg Radio 2 too” us ib. News. 632 Farming Today- . 

745 CeJehrlzy Squares. SJB New Facta. Tanes IS}.. S.W Kings Of The Keytoanl «« outlook (VHF) Regional News. 4J5 

SSars Urtcnlns. 1M News. 74D On 
Tonr Itatm -7J« -Today’s Papers. M5 
Set ■ TWay. RMJfews atffl- 

mure a vrttJa MS CTKF) Rextawi 

NBW8. .X5D Yestertay in Part lanraa.- MB 

amt- " US Avo OUT UVB CBT2 as puittlmr . 
am The week in Westminster. 3DJB News. 

SSz Stweea tte linrt. iais Daily a» 
Pta: of tte week. 22J8 


TV Top 20 


■For week ending November 7 

* unmcK Great 3nuin for _ 

{SmnlItte8 Television 
. Viewing ReseardL ■ ‘ 

■ / ’ (m-> . . . 


hy tho Aodji* nf 
tte John IrjflQgjjy 

Adverusiag ■ gg^ry^.-- aa, Mews. 2242 . pun. 

■ fmMaWtSVw R«*lo 3-21245 Weather. 
SSffl mi news ivhfi (esccpt London 

1 Gotdfinger .♦ ITV -9.8011 Crowroads fTues) ATV 7 60 ^^i News. Loe Hews. 145 

2 Bruce Forsyth and ~ p W “ w “ k ^ ,a - 


“ B J tMM The Herrera. 1 L» 

UJ5 Sparv 19W. s.it -m, Runaroond. 

5.45 tvomfr Woodurtker. 8.83 tacky 
FdU-r ejo x ?• T-a ceWnta 
Squ-r.-i. B. 15 Mrujruoole: 6«JBn«h0. 

Two-, Compaay. ILM DattABdflS*. 
*“ *-m. Rouihi rn Nows. ■ 

TYNE TEES 1 J 

940 a jo. First acl 2BJW O Focus 
wuh harry Scitiinhe. lflJB OppK9™I2' 
28.35 Lassie. H.05 ibe AOSgCU ' Family. 
njs Wan Till Tour FattW^O^T ao Sf; 

Carpet Bout,. 545 PJ^ 
Maalaan. t.is tv. Adventurer. MT 
Lucky Feller. 715 Ccletata SooartM. 


The- Generation 
Game .. 

2 George 
Mildred 
4 The- Sweeney 


and 


.. ■ 12 S C.I, ■T-g^sSiaJSJMBS.JS 

BBC ^8.40 IS Opportunity 

• . Knocks Thnjs 740 oewi KVffFV feaofM Uodon and 

Thms. 9JI5 14 Crossroads f Fri> ATV ‘ SB> 

Thms. 9,06 15 Tbe Duchess of 

5 Ttiis is Your Life Thms. 8.45 Duke Street BBC 

6 Sterskyand Hutch BBC 8.2516 Dr. Who BBC 

7 Coronation Street 17 Worid iu Action Gran. 

(Wed.) • -Gran. - 7.90 16 The New Aveo- 

8 Crossroads {Thur> ATV 7.75 gers .. -ITV 

9 Crossroads (WedV ATV 7.7018 Shirley Bassey. ... BBC 

M -Coronation Street .. w 7 ^8 Wbws at Ten. 

(Mon> CriU*. X65 .(Mon)-- ITN 


•7 on SSE’vmThBW lorcd iS>.~ 8J8 Saturday- 

i-?5 -S£y%tSw-. (Si. V» *>«»■■“ 

*-iS. SSS;'-lia5 A -word in edge trays. 1LQ8 
fi-80 -Katud '2./ 732 -^ood: 


8.60-Smr^ .. 

■ A •0 > 'I t,-.i 

-A’ *"-*"' ‘ 

’ ' X-*C'V*SS'. ■ 


-8J8 AST ley Jones with Saturday Sc*u*, 
18 JO Sportsrene. 1140 Robbie Vincent 
With It's Saturday. 2.80 tun. Marjnrle 
BJlbow with Close Ho. 240 Bob Pow&H 
with London Country. 5.00 Encore: 

** L'Amur Coiuuaale ” t opera). 7A5- 
dooedown As Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
ClOV bjtl Morning Music. 7 JIO 
Christopher H — one mans look ar 
London's week. 8J8 " AM." i*j» JelQA 
bone- LOO nk Newswatch. UO Sports; 
watch. U0 Nevrsvratch. 630 Tho 
Decision Makers— the week's Parlia- 
mentary scene. 7-00 Artswcok. 938 David 
Bassett — with year mshtlrne calls. IM- 
538 ajn. Nlghiwatcb— news every half- 
hour. 

Capital Radio 

194m and 95J VHF 

£.80 ajn. Kerry Jobs: JCcrrygtirnnnd. 
938 Boger Shhx: Capital Countdown. 
32.00 Kenny Everett 2.00 p.m. Juun 
Sheoloti: Parson to Person. dJM Ian 
Davidsan: London Link. UO Tommy 
Vance: The Spectrum. 1038 Mike Allen: 
Backseat Boogie. X30 Mike Alien: 
American Dscam. 238430 un. Night 
Flight with Peter Young. 

CHESS SOLUTIONS 
Solution to Position No. 140 
1 H-K6J so That if PxR: 2 
NxKP, while otherwise White 
threatens 2 RxN followed by 
QxRP cix and QxBP mate. Eiacki 
only wa^ to save both mate and 
material is 1 . . . R-N2; 2 RxJV,' 
PxR; 6 QxRP eh, K-Bl; 4 N-K$^ 
ch, PxN; 5 QxR, with obvious: 
position advantage for Whitiai 
Belyavsky Instead played 1 . 
Q-KB4 and lost his queen to,* 
2 P-KN4, QxR; 3 NxQ, PxN — 
but he managed to scrape a drav^ 
in the end, so Q-KB4 is the^ 
practical player’s answer to thfi-‘ 
second question. 

Solution to Problem No. 146 .' 

1 R-R4 (threat 2-&N41, N-K2: 
2N-BS> or if B-K5: 2 N<?4. or if 
R-K5; 2 Q-Nl, ' Dr if RxN cir- 
^-BiR. ... ' 

swr.ua t^r dcmwi .-sawaB criTSSb S 

TSST'afe* 4 POB,aw W 5°iB5. 




3 



v i flicker of life in the trusts 

/ ^ CHRISTOPHER HILL 

r ■':■:■:■ 

i ' ■ “" jK?® °! ^ been twu is not only ftst it is the 

► ' h‘ m ™% ^vestment trust Srsi of Us kiwi by a group oi 

Jd S trend 'mereeS SLInL Sfiir^S?ir-vS 'HrH* *u cne aacK m * be hoped sendee Into the unit trust. 

'* x. nitisation at test seem* tn ? at the 001X6111 shareholders fund is mainly intended for new current trend 

> Brt ■ mte w53m5 a tU a wide-ranging clients who want the NatWest's upset. 

■ely minor key. On the „ SLiS!L' ?“«<*) will -want to stay with investment management exper- ^ Tjn dj 

" ■ s ft ^ ^ XK^yrarsss s/zs js^s^r 1 ™-. 

?£%££%? 3 ^SSuniSSSSSS SS'lASTSSS Si SfKTU £S 

ABnrpie isar, and single case for at has half its towards 40 ner cent thm ;« works from a clearing hank UDIt “Vst manage- 

he other. Henderson assete ovexeas, has a defeature i>S fl f X • ; i g banfc mentrt was. an important excep- 

istnmon is proposing to vSS wiUtoe to heremridat fiLEf!*** ^ . • tlon. to the UTA membership 

its ■ J J®? dip S ves t- Par. tw different currency ™ >Unt COW TeCOVeiTV and fte original reasons for not 

,?rSff! y ***«■) loans which win have to be re- • espenses - u * joining (something about dldik- 

le Cabot umt trust (worth paid and there are a number of \t .it/ . r- » GOLD CAME off the boa on ing block offers) gradually 
g-m.), t*e idea being unquoted investmente in the NtttJVeSt fUTld Thursday but had previously heqaHroutdated. This means 
ahot would issue Mendip investment trust which axe un- m™,*, ™ , _ enjoyed 'a remarkably good the VTA now represents 94 per 

oldera with units in ex- — — — *■ — — *' • — ' 


orldwide rhe 
cuuld easily, be 



tii 


bk 


for the net assets of 
* less the costs of the 
on. The effect of the 

will be to provide share- 

with units in Cabot nensivfj 
will reflect the value of P 



put. together 

Henderson reckons. that it 
hard -work as weH as being ex- 
But, . having said 


being that of National West- the dealers in sovereigns and able changes m the unit trust 
minster Unit Trust Managers, krugerrands could hardly be- rules,- Such a* th#» ability to 
The new Portfolio Investment lieve their luck, for less than a invest In gilt-edged stocks with- 
a Fund is, however, possibly more couple of weeks ago, they were out incurring double taxation. 


ooupte (rf monas ago that it important tta i SflSSff ttS 15d «ITI • Y^ZJt T ” £ 

vrtLnt JSSSrSJ™; ^°° ld look-into the possibility, has a minimum investment “Junto” oeriod. But now «h.r • After a lot of forewarning, the 


present market discount iSndereoa 
3 30 per cent at the 
Following the statement 
iday the shares rose 10 ip 


now seems quite 
pleased with itself— especially 
on. the grounds that it is one 
in Che eye for peogde'wfao say 


t S th^ that investenent trust directors 

t the expenses of the 

m. 


importance of this opera 1 ) 


are often - seif-perpetuating 
oligarchs who oppose everything 
which might put them out of a 


>o new products 

THE stock market is in the market It considered this 
rums, life companies ex- plan would meet the. needs of 
some difficulty in school fee provision", where 
which investment money was needed oyer: g five- 
} promote. The linked year period. 

‘ panies at the moment The Guaranteed Plus Plans 
-/ promoting gilt-edged from Save and Prosper looks at 
.. he latest coming .this first sight to be a ratiss. between 
i from Hambro Life, traditional without* and - with 
life companies — Irish profits contracts — a stnmgd.com- 
l Save and Prosper — bination from a linked company, 
ided that the merits of It offers whole life or endow- 
ed life assurance with ment contracts for fixed -terms 
snt investment guaran- with the usual guaranteed sum 
<est in such investment assured. The profit, however, 
s and have launched takes the. form of a terminal 
products. payment when the. policy 

!W contract from Irish matures, is cashed-in. or the 
i flexible with profits investor dies, 
nt called The Flexible But the Save an<T Prosper 
Plan. Many traditional actuary has not forgotten his 
ranies were busy pro- unit links. This bonus wxU not 
- bese policies in 1974 be calculated or declared in the 
5 as providing, the accepted fashion. The under- 
lacking in a conven- toe fund will be iMtised 
adrterm contract But internally and each premium 
-il all has been quiet less expenses and coyer, 
with only a couple of yJU be credited with units 
■acts appearing in the Wb™ a c b“ m anses * ** bonus 
3 wffl effectively represent fie 

• n takes the usual form Jfference between the vafoe^f 
basically ' a policy accumulated units andrthe 

SWfif'iZSP ffi 

JrJS-ac .« T^hpd of Silts and dose attention will 

■' Jhi^p^and the nro- fae paid to matc hi ng because of 
l higher p the high level of guarantee. The 

S^wftfFnpr cent- plan s b° Dld be attractive to 
■" investors isedring a compromise 

a on ttq i sum a^sur^d 50^^- protection and savings, 
per cerit per anmnn Although the premiums are 

. •;* b0 ?°f s «S?S about 10-15 per cent higher 
normal bonus rate of f 0 j- .normal without profits 
annum simple. ■ for the same level of guarantee, 
ombinatxon provides This plan does ensure that aU 
-s for the shorter cash- arising from investment 

and ihe company in go fcack to the investor. 

- emphasised that ** 


it 

'% at the short end of 


ERIC SHORT 


r» : w 


V-. 


% r A 
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Me option bet 

SE investors who have modify remains steady. Accord- 
hardened pessimists -ing to the creators of the trust, 
v'. economic events of a regular investment in double 
4 »t\ * jfliivw years, a new fund options 'in recent years would 
\J +** * 1st week might have have been, profitable. 

al. The fund will The trust, -tike the others 
greatest profits as a which are- directly involved in 
disasters that may commodities, is located offshore; 
as a frost over the in this case in the Isle of Man. 
V\ 1 in Brazil or a strike However, it does not offer a 
\\ \ ! copper miners in stake in commodities, but rather 
. ’inch events can lead a stake in the volatility of 
leaps in the prices commodities. The minimum 
nmo dities involved, initial purchase is of 1,000 units 
s benefit of the new at the launch price of £1 each 
og Double Option but purchases can ...only be 
trust will also bene- made - through a professional 
.expectedly fortunate agent. The investment advisers 
,.^ v hich " move prices are M. L. Doxford who also man- 
prolonged period of age the First Viking Commodi- 
juld be a serious ties Trust which has shown a 
good profit this year. The paan- 
ise of the fund is to agement charges are 5 per cent 
uble options in the initially, followed by 1 per cent 
narkets. TJiese give per azinum. 
either buy or sell The trust is, of course, 
y at a fixed price dependent up the experience of 
e over a specified the. past being repeated. The 
•refit is made if the cost of double options must not 
iither rises or falls rise too far and the supply of 
in the cost of buy- disasters must be maintained, 
n. Conversely a loss , 

re price of the com- . JAMES BARTHOLEMEW 


minimum investment “limbb ” period. But now that ”1 

requirement of £5,Q00, a sub- the IMF gold onctions are no xfSrK iSi B - 1 “?** 
normal initial management longer such an offre following SjSta -pvt * due t0 be 
charge of 2 per cent and will the relative success of the fourth launeoe r next *eek. 
supply quarterly reports to the auction, their tune is starting to • The 1978-77 issue of Save and 
unitholders. Clearly one of the change. With Krugerrands up Prospers Professional Advisers 
obvious aims is that the trust to £S& domestically, the pre- Guide has appeared recently and 
will provide a home for the nuum over the coins* gold con- is, as'iiSual, very useful in pro- 
“ middling rich” investor who tent is still pretty narrow at viding simple guidelines on 
might not hafee the £20,000 or just over 3 per cent However, complicated subjects. In par- 
so necessary to make private this seems to be the case be- ticular I found the section on 
portfolio management feasible, cause there is a good two-way school fees very informative 
So co-operation with the Trust business at the moment (people with a table showing how put- 
Department will be close but who bought at dose to £90 a ting various capital sums now 
NatWest is anxious to etnpha- coin in late 1974 are starting to would ' achieve much greater 
sise that there will be no bail out). From then on I sup- amounts at a later date. 


THER E IS an industrial 
recovery going on. Companies 
are reporting higher profits, 
better order books and greater 
productivity. They are no 
longer laying off workers. One 
could be forgiven for thinking 
that on this basis the stock 
market ought to have been 
perking up. But it hasn’t. 
Instead it has been falling: 
between January and the end 
of October, the FT-Actuaries 


is 


Pointing 

the, way 

BY CHRISTINE MOIR 

CBl's 


they have been supported by 
bad news from other economic 
indicators. 


out of date. Latest indications 
are that they too could be on 
the turn- — downwards. 

On the basis of these move- 
ments, it seems consistent to 
suggest that the next CBI 
survey will show, not only 
drooping confidence, but also a 
smart downward adjustment in 

the CBl's staKvof-industiy 2“ groMdh ° f industrial re- 
survey. c °ver> and, subsequently in the 

Nearly all of these are turning Predictions of growth in Gross 

All 'share* Indec haTsheT^ { <* th e worse, which Ornate Product 

confirms what stock market in- T be pointers to look at now 
p The falls have not been sense* TC * tors ha ^e believed for some tiie group of indicators 

1 ess And in the tost few ££ months * Particularly since as the - shorter leads.” 

less. And in the past few weens about ^ wfaen ^ They include trading profits of 

began to nosedive. companies after deductions 

■ At the end of October the have , beeQ “ade for stock 
CBl’s survey, while reporting a PPrec*atibn, bankruptcies 
that orders and capacity were a ™ on 8 s t companies, wages and 

. .... . . . still showing signs of improve- salaries as a proportion of out- 

happenmg an mdiKtry atlhe ment noted aild put, new car registrations and 

moment is to misunderstand sharp ^ i S n lgni ? OIlfideiH , e new HP credit 

°^ s - _ . _ _ - among industrialists. The 10 second quarter of this 

The FT-Actuanes Index, c han ge is all the more dramatic y ear trading profits have risen 
which describes movements in f Qr having been unexpected. 30 per cent Bankruptcies, how- 
tbe- stock market, does not re- ^Tw 0 we eks later the fore- ever * have turned for the better 
fleet events. Instead it predicts casts for housing starts revealed *ft®r the very black year in 1975 
them. , 0n pas * experience next year frg one 0 f and new car registration too. in 

changes in the direction of the worst since the war. Even August showed a sharp leap up 

index occur about 12 months j n ^15 y eaXi which has been after a steep fall. HP credit 
ahead of shifts in industrial poor, some 160.000 houses were appears to have risen hut the 
patterns. started. Next year the total will latest charts show a levelling off 

Together with a number of not top 120.000 and could be as and salaries and wages now 
other indices it forms a group low as 100,000. appear to be steadying as a 

which the Central Statistics Nobody needs reminding of factor in costs. 

Offices calls ** longer leading in- the way short term interest Altogether a mixed hag 

di caters.” The others are the rates have moved over the past among these indicators, reflect- 

trend in housing starts, the -few months. So high are the ing recovery, certainly, but one 

level of short-term interest levels to-day tbat they have which could well be slu ggis h 

rates (inverted), and com- assumed a much greater signi- and relatively easily delayed, 
panies* liquidity in the form of fiance among the economic The longer leading indicators, 
net acquisitions of financial indicators than ever before in therefore, are the things to 
assets. One further indicator, the past. watch? And there appears little 

not included in the CSO’s charts Only companies* liquidity chance that they are about to 
but generally regarded as a use- positions have continued to start climbing again. They are 
ful long-term forecast of what hold up. Unfortunately, the certainly not signalling a strong 
is going to happen to industry, published figures are somewhat economic recovery. 
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of the conference) simply 
because of the cost pressures 
arising from inflation. 

However, I would take issue 
with Mr. Weinberg on his 
second theme. Not that I dis- 
TTncir from Mark agree witb his thesis which is, 
DSS ? ^ as usvuJ, absolutely correct 

an aging director of The more guarantees a life 
A is always worth company gives in its contracts, 
^ and his address at the more restraints are imposed 
*' Financial Times on investment policy, to the 
ranee conference detriment of the' ultimate 
‘ . tion. His talk had return. But I feel that- many 
: mes— that manage- Investors are punch-drunk from 
companies over the the blows inflicted on them by 
. has become ultra a volatile' investment' market 
-’.ind that the grant- and one main reason for seek- 
ntees by life com- ing the haven of life assurance 
* - trung investment is the security provided by 
' should be dis- guarantees. 

Investors in many cases are 
5 endorse the first prepared to accept a lower 
past few years, it. average return in exchange for 
y noticeable that the guarantee that they will not 
iy management, lose money on their investment, 
jiose with tradi- This has been the strength in 
inies, has been the past, of saving via the 
/involved in cor- medium of a traditional life 
ining and ■ in contract and the industry has 
(another theme not let the investor down, Ei». 


TRIDENT GILT EDGED FUND 

Invest now in Gilts - over 15^ per annum gross yield 
plus exceptional prospects of capital growth. 


We believe thalBy combiniag avery Hghimtial 
yieldwith exceptional prospeefs of coital growth, BxSisli 
Gavemment Secorities (Gifs) todaypresent an ■ 
cmlslandinginvestmeod qpparfnmiy. For tinsxeasaxiwe 

arelamtjiingllie TritfcnlGiltFjg^ ]5mJ. 

The advantages of an investment in Gifts 


The Fundis criixently investedin loi^iaf^ Gilts 
with gro^s yieldsof over 15 % p.a. This mcome, when 
re-invested, itself provides substantial capitalgrowthf or 
theFan<L\ 

Furtfipr, because thereis a direct relationship 
between yields and capitalvalues, there are outstanding 
prospects in Gilts of capital growth in additionto the 
re-invested income. 

And it is our firm belief that interest rates in general ■ 
—and yields on Gilts in particular — will fall over the next 
two to three years. As interest rates fall gilt edged prices • 
rise. 

Wh y interest rates must fall 

TheU.K's high interest rates — whatever their short 
tennnecxssity—reflect its high relative inflation rate. 
Unless ourinflation is reduced foalevel closer to those of 
other Western countries we will priceour goods out of 
woridmaricets. - 

The charts below compare theUJK. hnflationiate 
andshort term interest rate withother countries and show 
justhowfarout of line the U.fC is. 

Today's historically high interest rates can only be 
regarded asashortterincrisismeasuredeagned to bring 
money supply under tighter control and satisfy our 
fra^gncr^tore.Fmibermore interest r^es must fall 
because it is imp 9 ssible for British industry to operate 
profitably at currentlevels. 

Inflation 



The need for professional management 

. Although Schlesingers are confident that interest 
ratesitnis t decline significantly over the next three years, 
thereby achi eving considerable capital gains in Gilts over 
thisperiod, it shouMbe remembered that, in the short 
term, confidence inthe market will beunsettled if the forth 
coining mini-budget does not contain considerable cuts 
in Government expenditure as well as the anticipated 
increase in taxation. This isan excellent example of the 
essential need for professional management of a Gilt 
Edged portfolio where private investors mayilook to the 
Managers to move out of the market into cadi deposits, or 
to alter the maturity structure of the Gilt Edged Fund when 
market conditions dictate the prudence and conservatism 
of such strategies. 

How can you benefit? 

By combining the benefits of an investment in Gilts 
with the tax advantages of a single premium investment 
bond, the Trident Gilt Edged Fund offers an outstanding 
“opportunity bo thfor those seeking capital growth and for 
those seeking income from their investment. 

Tax free capital g rowth 

If, as we expect, interestrates£aHtobetweenll% 
and 12% over the next three years — then the growth 
arising as a resultof the fall in yields, taken togetherwith 
the effect of re-invested income, will produce a combined 
after tax growth of between 56 % and 66 % in the value of 
theTrident Gilt Edged Fund, net of all charges. 

On final encashment tax on theprofi t element will be 
paid only by thoseliable to higher rates of tax or the 
investment income surcharge at the time. 

The chart at the top of the next column shows the 
value of an initial investment of £10,000 in the Fund at the 
end of three years assumingfinalinterest rates of 12 %, 
UV£%andU%. 
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No guarantees 

We must stress that the figures quoted in the 
examples are in no sense guaranteed. The actual results of 
an investment in the Trident Gilt EdgedFundmust depend 
on the movement of interest ra tes. 

In the short term capital values could fall as well as 
rise, but we repeat our strongly held belief tha t interest 

ra tes will fall to between 11 % and 12 % over the next three 
years and thatan investment in the Trident Gilt Edged 
Fund will prove extremely worthwhile. . 

Trident Life and Schlesin g ers 

Trident Life is a Sch lesi nger Compa nv. We design 
and market unit-linked life assurance policies and manage 
total life funds of over £40 million. 

Schlesingers insurance interests were established in 
1904. Over the next seventy years the group became the 
largest privately controlled business in South Africa with 
extensive interests in insurance, banking and finance, and 
property. 


_ Smcel974,foUowingthesa]eofaUthemajorSouth 
African investments, the group has centred its activities in 

Tax free income, even for higher rate taxpayers ^ ^ugh the parent company which 


■Germany USA 


Holland 


Basic rate taxpayers 

Following thesame assumptions of underlying 
growth, a basic rate taxpayer could safely withdraw as 
much as 10 % per annum of his initial investment and still 
see his money grow by between 19% and 28% over the 
three year period netrof all charges and tax. 

Higher rate taxpayers 

* Because of thetax concessions offered by the 

Government to holders of single premium investment 
bonds, evmahigher rate taxpayer can withdraw5% per 
armum of his mif-ial investment tax free at the time of 
withdrawaL In this case his original investment would still 
grow by between 38% and 47% over the period. 

■For details of the tax situation, see thepanel below. 


is registered intondon. 

From London, Schlesingers manage over £75 million 
of institutional portfolios, including substantial Gilt Funds. 

This is the background and experience available to 
investors in the Indent Gilt Edged Fund. 

How to invest 

Y ou can invest in the Trident GiltEdgedFund simply 
by reading through the details below, completing the 
applicationforin, and sending it to us wi tha cheque for at 
least £200.^ Your application will be acknowledged and 
your bond document will be forwarded to you within the 

next.weekorso. 


IWtalocation and charges 

The TridentGatEdgedBond is one of theTrident Managed 
;nHfihlioatinv8Stinentfund5afKii5a angle premtomunifeed 
wherie Hfs assurance polfcy.The whole of your investment b 


ggn receipt ofywjrcheque«idaH*atiwi fbrm.Theoffer 

Pfk^ifdudes jn mifelcharBeof 5% piusasmafl rounding up - 
.Vakafions . - 

. The Fund fevatoed weatyffl id ur bti a ic e sa reptifaHted . 
^^mt}»nafionalpress.TheyalkwlqrreeTvastednetlrcoine 
and the Cbmpany’sfebflrtyto Capital GahsTatRibreffowth 
t^mbeprgfietedandyoushotiki i euigi d Se rt wtt te pffcerf 
iratscaitfeDaswaBasifse, 

Ufeoimr 7 

VaurBc^VrtTSaitomafes^flV^iKtefifoassiFancE cover. 
Wbmaftr, the death benefit samuRipie d thecadvin value of 
yoor&jndand is dependent onyourageatdeath. Forexampte, ■ 
SdeathocOTSpriortoag836themuhiptes250%,ataga 
50~030%,arage60— lllSandatage70— 104S. 

. "Imposition 

_ Inccimeaccomulated within the Fundfeadifectfotaxatthe 
neKsurancecaiva^rmteandyouhaveropersorialti^ffity: 

1 j^rhasic rate tax Similffliy.yjxj have no ItabffiiyiorCapflHJ Gains 
TaxABatjfiitrtD WsJwr ratetaxand investment irctsne 
whiqpineMariseSiDiiflroaBfa|0dtrthaasta»sattfietioB 
°J>^deattKr»rtmsuaosi^ 


Fun detajlsareavatobte from the Companycn request and 
areinduded in the booWet which will be sent toyou withyoiir 
Bond document. 

Wfthdrawaipfen 

ifyouinvestatteast£ 1 ^ 00 yournayo&tainan income from 
your Bond by naWngregularwithdrawlSL .Sufficient of the units 
. aHocated to jflMJrBond win be enrashedtopioyide the income 
and provided thisdoes not e««d 5S perannum tfthe initial 
invastmentthefacomewin be free of aUtawsatfte timed 
wfihdrBwaltbraperxidd20ye^Thesewitbc^walswilf 
however, beiatenlntoaccount in ealcuiatmg ary labflitytothe 
hi^ier ra tes oftax on final encashnwitoftheBondlhe broefits 
to h^her rate taxpayers anrftfiedetaSed fax position areset out 
fctheboddet 

Tlwniiniberrfuniteato^toJ^Bondwinob^^ 
Induce eoditimeawithdrawal is made but provided that the 
unitprioemcreasesate rate higher than fiiat of the withdrawal 

your Bond wlfl increase m value. ^ 

SMUdneyonr investment 

Voumayswtch your mYestmentiium the GM Edged Fund 
toany one or mo'redthesix other in vest Otent funds mttiB 
TridemMarBfedPbrtfoho.ThisdoesnotinvD(weanypereDnaf 
tnkabiHyand canbedone on extrenefy (avoirabie terms. Full 
detaitsareeveninfiiebooWet. 

CashingHn 

YoucBncashmyour Bond ot any tfmeftrftefuIlKd value 
oftfte«iitsthenatocated.tiasedontheprioBniftfgatthe 
vrfuatjrodayfofiaws^erequesttorencasimient. 
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ToiTrrdent Lite A^urance Company United. 

Renslade House, Whitfield Street, Gloucester GLl I Pq Glouoe riar ( 0452) 36541 

Re^steredOtfice: 19 HancwerSqu^UjndonWIAl DU. (Rj^stw^dl^nberS30572 London). 

- NoterThisoffer is based on legal i^nnion regarding present 
ISS. GrtEde ^ F andendosen ^ che£ l ueterthiS legislation Theotler is notavailable to residents of the 

(BLOCK LETTERS PLEAS) Republic ol Ireland. 

Fbrenames(Mr7Mrs-/Miss) AUTOMATIC WITHDRAWAL PLAN 

(Minimum single investment £1,000) 

Surnames (aj^easearrangewiftdrawaiotSXpj.ofmymitlal 

investment in cash {see "Withdrawal Plan"above)or ‘ 

Address......v... ............... .............. (bJPlaasearranse withdrawal of % of bond value pa. 

Payments shodd be Annually □, HaB-Yearly □.Quarterly 


■HMeiiMliMMaiiMiBaMiifl 


.eeeiMAiMaMia 




Dated Birth. 


(min. investment £4,000) □, Monthly (min. investment 

£6,000) □. 

Pteasetic* box required andgive betowdetaibd bank to 

which income payments should be made. 


Occupation 

Are you an existing ftrficytBkler? YES/NO. 

(Delete as necessary). _ 

Are you in good physicalartd mental heafthandfreeiron 
the effects of any previous illness or accident? YES/NO. 

It No. please attach details. 

Thestatementsabovearetrueand completeand are 
thebassd my contract withTrident Life. 


Bank Sort Code. 


. Account Number. 


Name.. 


- — Trident Life 

rrr-T T-r . i-i T. I V A Schlesinger Company 

TnaeutLire Assurance Company , KensIadeHbdse. Whitfield Stteet/ Gloucester. GLllPG 
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Terminating a trust 


SY OUR LEGAL STAFF 


!Ry father’s estate consisted 
partly nt freehold and leasehold 
properties to he held in trust to 
pay my youngest sister £2.50 a 
week, the balance of income, of 
which there has been none, to 
come to the rest or us. My 
sister has not tskrn bfr £2.30 
for nine years but will not reply 
to the trustees’ requests to 
arrange to Mind up the trust. 

The leasehold property is In a 
minus condition and only a 

liability. Can this property be 
demolished and so reduce the 
liability? Can the trust be 
wound up without the consent 
of my sister, although the will 
specifies her consent must he 
obtained before the sale cf 
properties? 

Without the full terms of the 
will, we can only advise ten- 
tatively. If your sister's entitle- 
ment is limited To £2.50 per 
week and if she has no other 
interest under the will. then, 
provided all the other bene- 
ficiaries are of full aze and 
sound mind (that is. there are 
no children beneficiaries or 
unborn persons who might take 
an interest*, you and the 
remaining beneficiaries could 
tormina re the trust on securing 
to your sister ifor example, bv 


■.■ftvenaai , .-“- 5 ® per week dur- 
ing nor liio- Demolition of the 
leasehold Property would be 
appropriate only if the trustees 
are o; t'e opinion that any 
other cwi-K would involve the 
estate in greater liability. 


An abnormal 

requirement 


Referring to your reply under 
an abnormal requirement (Sep- 
tember II > aa d to your further 
comment in** Saturday, do you 
rot a.CTeo that is the regular 
practice of insurance companies 
to require receipts to be signed 
by personal representatives of 
a deceased person before they 
will p iy o«t moneys dues to 
his estate? Is it not the case 
that n solicitor acting for 
persona! representatives owes 
a professional duty of a very’ 
high order to them, who are his 
clients and none at all. so far 
as we can see, to the legatee? 
The practice of insurance com- 
panies to which you refer is 
clearly convenient for the 
insurance company but it does 
not seem :o be warranted by any 
principle oi law. nor yet by the 


consideration of a duty to a 
client which may be or appear 
to be a stranger obligation, as 
you instance in the case of per- 
sonal representatives' Solicitors. 
You will doubtless have exper- 
ienced other fields in which in- 
surance companies engage in a 
practice which is dictated by 
their convenience rather than 
by a strict adherence to prin- 
ciples of law. The pragmatic 
sense of the course under dis- 
cussion is undoubted* Thus it 
is both right and pertinent to 
observe that a duty is owed by a 
solicitor to bis client and not 
to the general body of legatees. 
Nevertheless it seems that the 
duty extends only to seeking the 
client's protection, and not to 
requiring the third party 
(lecatee) to forgo his own 
rights under threat of not re- 
ceiving his due. A similar 
dilemma sometimes arises 
where the duty to a client ajnd 
that to the coart are in conflict. 
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No legal nspon^my <*» I* THE LEGAL liability protw' '- ■’■ 'f \v 

accepted by the PbrntAS Times tion provided by the average zM Wfyyf.w.fc "Jy*V- -S/ 

for the answets'stYM ; n these modern private car motor policy atm M bMmE mm M BW-iwri. l-.\ <* thr ........ 

columns. Aft will * * *** ** “<* ** ^ V l 

answered by 2. "? Z cause.it provides cover un- . .... . ** . • • . - **.! ant wj* a 

possible. . • ** limited in financial amount for . . f : y • by fo . V" -V' 

injury and d ?>T»ag iE claims. It *••• tfate^f g •the right •- soIt^Oii to 

authority’s opinion th« building Provides this for the policy- \ J . . : j ‘ ’ - p^femHosi; sps*# 

has been (or win three holder, whether or not he is of action -rtfieres both ownsc.-tmisersaL practice rtmanp p* somoneQ.v • ..v. ■ 

months be) - comnwii under actually driving or using the and driver, of thfl. task of destfe-iesjBjtlojjer allows life car. downg; lend raypetebtioor nijm?:* 

the provisions car- but also for a number of mining the precise effects aiSE&Bitrjfr use the ,fian*s^ca^^cw,mnthe has «v acodmtLcanl*’ 

the First SchiSSP^V, the other people, principally any-. special and potentially purposes in? yiWBry c 

General RatW im- cnn. one using the car with the ihg xwn-COTtributfoac^^ y/ith. increasing and*-; damage! wouidaxpectihat oi 

tion 79 of tffjiSfwSrLfar policyholder’s permission, the their "policies. ;may car ownership more ami <ff- gdod^naghhoBriinete i; 

rates.not to he atnier policyholder’s employer insofar ensures that neither often 4t has happened that wetffd .prefer to pot. the. dab , ■« ,• 

than the ratine an 45 be JMF he held vicariously driver 5i; in. breach Sca the employee hag lud ^enrav^ mw^ his own pdlir > ! ■ / ; 

alteration mad? 1iaWp - and passengers if they conditions^ it immediately pnts^B^daty accident in tbefirm’S and th«iby protect me &tr. ■ ^ *- 

but in the v Sh’ are blamed for causing acci- both insurers on mqnjnr^and- w - . firm’s insurer^ ZfigaUy.any loss «£ no. dates discons. 

dents. ■ In addition cover, is leaves .them to Sort «*§.£& coneette, have incprizwl But sewho^y from the sho . . 
Her than the bcSSLn nf the usually provided for the; policy- individual responabilitiesi pep-^»}fether he has any^car insurr annanneenent -made by. mob 
buSdina or.s»rafaak«r+h» mm- holder while he is driving any haps by applying any ini^offiee.^ce of his own, airi then again inameis^ Ihis he will not no 

. Ul ® vAVlUj ui Hie t«V AAVmtt - flife lnM* 44tnf mi* aT«Itv> iTii ^nl ir' Ih f H l'l l HM> fl e i T il 44uid TtflW flO I lUlVlTlttilf tft- fTfl AYlff AfVWft 
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to. use the .finn's 

^ pnr phses ' in J offdutV. if^- sameonff else/ injurj .c 
s. . increasing indj- damege l would expect: that oi 

£1 car ownership mere. and. of : geod_ neaghfabittiiness t 
i (i has happened: that would prefer to put. the. dab 

z'the employee hag Md in cnt&dy muter Ms own pdlir , 


Mail delivered 
to another 


Rating a new 
property 


pletion notic^^*® 111 other car, so long as that car claim sharing agreemeinfs that ftSly. quite correctly have he permitted ttr.do and ep w 

does not belong to him either may exist And my -gneat i^'hiTOlved the Individ^ ent- enfiy the market agreement w 
j. -■ outright or with the help of a that in this kind of case neither pjqyee’s motor insurers^ iis t&a foree . the . doim back on n 

Mail aelTVPY&d hire purchase company. owner nor driver woojd. cafe' knbseqaent claims:' paBty and leave his claim 

. The common provision of this how the claims sharing problenri^^n tho ug h neither empiflyar it seenks to me- th at as betww 

til anfltfaw wide cover leads to a consider- would be resolved if it were not nor. ; employee would have neighbours, as: contrasted wi 

air wiH/tngy able degree of overlap between for the fact that probably both'" Wished this to happen!; : y: . empfoym and employees, ini 

With reference to your reply motor policies when cars are policies have some earned 'im* those motor j.Sfenrance^ ^ vidiial . choice ought to be pea 
under mail deBvered to another lent If I lend my neighbour claims dis«iunt - ; companies who are memberst^ .io£ mount. ' • ' ; - • 

(October 16) do' you not agree m T car, my policy protects him. Where there IS dnal insjzc iher Aeddeat^ ^Offices Assodafion AD,-, these comm^ots opf 

that the words “a/c pavee** because he is driving with my ance, almost ineirttabiy; tiios© underwriting syfidi- Tofily to , “legal liability covi 

have no legal dgnifiemee? As permission, while his own policy no-claims discounts are poteitsi^ ^cates'^ ^ who are me mbers of Whether as between enquoyi 

for “not negotiable' 7 while it operates because he is using a ally at risk, and however JWWfriJEioyd’s Motor Uxidearwriflo^ and .enjjfioyees^ or as betwe 

may provide scope for le~al car that does not belong to hinL one party may wish to protect- A^sddation Jiave decided tn poHdbe s , .there c 

argument, it semns'to me it Subject to any special disuses the other from loss by clate&g !c&as[ge past practice and havebetw overlap, no duality, 
would not give pndection “ of the policies, designed imde*r his own policy, the offcraK agreed in respect, of accidents. ^ COT£ar,. ln regject of damage 

against theft and fraudulent to modify the basic legal posi- tion of the- law *£ ^coiitribuja«.de«mite -oh or after ;Nbves&-. tife ear itself, . This is becaa 
conversion, except ueriians in "while he is using my car, and the particular clauses of bar L ; ifivotring a motorist accidental damage cover is p 


argument, it seems to me it 

would not give protection 
against theft and fraudulent 
conversion, except perhaps in 


some cases as a deterrent, since I™?" Neighbour enjoys’ dual in- the two policies concerned m*y driving a vehlcle ljelon^ng to vided only under the owuf 


U.K. tax position 


From September. 1974. to 
August. 1975. I was employed 
as a sebool teacher In the U.K. 
at a sal ar*" of just under £3,000. 
l went to Australia in September 
originally intending to settle 
there, but returned the 
following march and while in 
Australia earned about 
5AL500 on which I paid tax 
which was subsequently repaid 
lo me. IVhat please is my 
tax position in the U.K? 

You will undoubtedly be re- 
carded a« -.-ontimiin? to bo resi- 


dent and ordinarily resident in 
the U.K. (for tax purposes) 
throughout 1975-76, despite the 
fact that yrtit originally intended 
to settle In Australia. You will 
therefore be liable to British 
tax on 75 per cent of your Aus- 
tralian earnings; the rules are 
explained in a free booklet, IS25 
(The Taxation of Foreign Earn- 
ings). which is obtainable from 
roost tax inspectors’ offices. 

Your tax bill for 1975-76 will 
therefore probably be roughly 
as follows: 


U.K. earnings 
Australian earnings: 

75 per cent of $1,500 S’ say S1.646 = 


say 1J200 


less; Personal allowance 


U.K tax payable *3 : 35 per cent on. 
Less: PAYE tax (as on P45) 


£1,208 = 422.80 
say 321.50 


Balance payable on demand 


£101.30 


. The brief details given by you do nut enable us to be as 
helpful as we should wish. 


Could you advise me with whom 
lies the responsibility for 
notifying the rating authority 
when a new' house has been 
completed, for the purpose of 
determining rateable value ? 
.\re there any penalties for 
non-compliance or delay in 
compliance? What decides the 
commencing day for rates? Is 
it correct that payment of rates 
cannot be demanded for any 
period earlier than the rating 
year in which the first demand 
on a property is made? 

The rating of a new heredita- 
ment is brought about by the 
Valuation Officer making a pro- 
posal for the alteration of the 
valuation list to include the new 
property. For this purpose the 
valuation officer may serve on 
the occupier, owner or lessee 
a notice requiring particulars 
of the property in question. 
Until service of such a notice 
there is no duty to inform the 
valuation officer or rating 
authority of the changes being 
made by the alteration, or crea- 
tion of a new, hereditament. 
Failure to complete return on 
notice may give rise to a fine 
not exceeding £20. 

Rating liability arises either 
when the building is occupied 
or, on its earlier completion, as 
an unoccupied building, after 
service by the rating authority 
.of a notice stating that in the 


the Bills of .Exchange Act suranee, so that if he has an well mean, that in legal theory another, that any resulting legal pQlky, and -tile driver, be; 

requires a cbetruetobe an accident he can look to his own ,the claim has to be r shared and liability elaimswill be ha n d led employee or neighbour, has 

“unconditional order in 31111 to *W- insurers to protect that consequent^ ^oth d& ' hy fhe owner's Insurers land that cover - trader his own insane 

writing.” Do you not a^rec? h * m - counts can be affected. ‘ 'V v -the driver's insurers -wfit: not ^ fior jb car provided by his 

•urviiia " .... " The immediate task after such ' For some ' whfle ■ . molitf^aormally be concerned. No ortfempajrarily lpnt to him, C 

vv nue we agree with what you ^ acc j^ en? j S -f 0 notify insurers insurers ba!ve been increasingly -^changes are being made in sequently if thus car is. ifc 
ImeC ^°^.T ^ itn 016 in compliance with policy condi- conscious of this very touri$ Jpoticy : wordings— ' the hli&^oh of xep* 
pn «T e , m ® egotw ^ Ie . V’ e are tions. But which insurers? My public relations aspect and-hs^U'.-ihas been brought into effect by "most be met by the owm 

t0 .^ gr l Be w ‘ tn advice in these circumstances is been reconsidering the"' '"sdt^te. : what insureis call a 'market insure rs , however guilfless' 

comment on the- worcs a-c a i ways to ratify ''both, and to problem of dual^ ^indemidty:. par. Agreement.' V owner.however culpable 


payee om . phrase Cor i^ we ^ ein S ort xyi ft who vriD. ticulariy have they been. ccw-V / The decision is fine so &r as driver t inevitably with the s 
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a/c payee > has t«en he d to the claim: this course earned with the now. almost the etopfoyer-^aployee relation- -of^ loss' of No Chrims Bonoa 

restrict the negotfahility of the • . : v .-.a.-.:- ~ • -• •• '-•••• 

cheque. The use.of hte restric- : 

tion of negotiability should . ' jYWfW ' W '■'! '' ' •* ' " -J * 

USBH Thank heavens for Santa 

thief is not avaflabje. IN THE last eight weeks before prictor malting the ti^s at / paocesrially ’ resasdtatied^ ^^/rtnie'agidnte a £20mi s^ltt 

Christmas Britain’s toymakers “ -fc'&iet tire vast majmiriy:' pother companies:. Rovur'-W' 1974 . 1 . 

Privatp riffht and importers blast away at est&Iis h meftts • ami. Britain’s export stiw^th 

rriVUUZ rtgm fewer people— even inchidiag:Pinky - Toys., by AkBxf: -Aa toys lies almost rntirdym 

each other mid the consuraer to Wfl . t4hne|S am j working jwVexample. -. • cast toys ahd model const 

OJ Way the extent of more than £3m. in pxieibdn;; indeed in 1974-75 Earlier this sear, Lotds Karx, tTonkita. (Lesney exports al 

tk I,* „ - television time and newspaper fifth hf the workers in the in-- once - the biggest TXS. tby com- 7 0' per cent of its-produc 

we nave tned fen^ig off a and -magazine space. More than dustzy were female nart-ttme» : pany, which "had : xhnr up awl Airflx ^40 per cent)’ 

r ®*~ r%™ nS ' £120m - wortil ^ tD >' s W,w be and this contributes to :the.fac*;spectacular lasses, was ; :sbld by 1 ''However, ■ L Dunbee-Coni 

thprf^vwav nf^nrin^ it ? ou ? lt ******** .no* and the that the average wage for.^eiits parent, - Quaker v Oats, t* Marx has recently; .signed 

Hops not hHmp ri?M festnte season^-anout & thrrd of industry at that time was undeZy Dunbee-Combex-Marx, . : ’ which unusual export contract t 

does not become a.pubhc right ^ ye ^ s buying. With the Ji.soo per' annum. -^^Sready owned ^ the'.HX. sob- the Soviet. Union. “ DGM- 
**■ ' _ toys long since made and sold :• A&out -20 large. -ctonpadieK pidiary. : ■. );-» ■ •• signed an exclusive .tat; 

You should erect a sign stating into the stores, the toymaker’a 'rt /tir.f.wo marik-nh in iQ74^~; Mattel, whkh serrousiF em- .-eontract for a . jnhrimum 
that the land is not dedicated task is Co -back up his trade ti>e 13 darkest employed 52 p^barrassed. L^ney ini- the early £3|m. “worth: of toy moulds,' 
as a right of waybill is and promises with marketing action. cez ^, work&Hye and pref^ 1970s - with, its / aggressive materi^s and expertise 
remains your private properly. Nobody loves an unsold doll oh dunced 47 per cemt. of the. si^tmarketmg mefhodst^ran- into return, because tile Russ 
Section 34(3) of th$ Hi^ways Boxing Day. - oartput yn ia7!t iwd bad to moisted on a tit-feivtat b 

Act, 1939, provides ‘tiiat such a There are around 7 ^ toy and Tha Wchw y wf toy <rwbr Jrp.trp^t in rim n&. J dtapnshvg nt nmnf is? taking its cbbfct 
notice, placed so as to be-yisible games makers in Britain ranging try has hot hedn all frm\«nc# its UJC operation; - *;'•■ - •• • Russfea toys and pfams tc 

by persons u sing tiie area in from large public companies games over the: last fewryears: !nie tradO- balaniceva^dion e^brt SO 'per cent^aiid seT‘ 
question, shall be 'Sufficient (many axe conglomerates) em^ in 1971 tbfe largest toy /group, has also varied; from k suxpius. remmndei at competitive p 
evidence to negative intention ploying thousands to small cot- Lines Bros*: collapsed, although of £13m. in 1971 it -deteriorated in the home mbriret 
to dedicate as a highway. tage industry, with -the pro-: parts of its emphe have been to a £5ip.: deficit .in -1973^-but- But it is lbie~home 

- !' ' ■ - I' .' -r- — . ■ i.' - ", 1 — ' ■ ■ ■ . Which ;is‘. to tbe fore now^^, 

TT I .V • . • ' v " '‘•’tT; 7 .- ir ‘TV ihKW: manufeeturws are i 
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THERE ARE three categories 
of taxpayer for assessing bene- 
fits. first, directors, second 
employees whose emoluments, 
( including any taxable expenses 
and benefits) exceed’ £5,000, 
and third employees" who earn 
under this figure. Since 1948 
there has ben a “presumption 
of guilt” clause for directors 
and senior employees — the onus 
being on them to show to the 
Revenue that a particular ex- 
pense or benefit was “wholly,” 
exclusively and necessarily f 
incurred for business purposes 
and so not taxable. 

For other taxpayers the onus 
is on the Revenue to demon- 
strate that an item of expense 
or benefit is a perquisite or 
profit of the employment, and 
normally it will not be taxable 
unless it is money or money’s 
worth (that which can be 
turned into money). 

The 1976 Finance Act makes 
two changes in those falling 
into the first two categories. 
Firstly, directors and employees 
of non-trading • bodies, that is 
trade associations and pro- 
fessional bodies, are brought 
into the penal compound. 
Secondly, a full-time working 
director owning less than 5 per 
cent, of his employing com- 
pany’s shares and earning less 
than £5,000 has been pardoned 
and earned his early remission. 
Perhaps, as a result of the first 
change competition for the top 
jobs in non-trading bodies will 
not be so keen in future. 

The range of benefits brought 
into charge is extremely wide, 
and apart from specific items 
like cars, loans! employees’ 
share -rights and. medical in- 
surance. Includes "living or 
other accommodation, entertain- 
ment, domestic or other services, 
and other benefits and facilities 
of whatsoever nature.” There 
are. however, four express ex- 
clusions. They are the pro- 
vision of accommodation for an 
employee for use solely in per- 


forming the duties bf his ployee makes good to his era- matter whether tbe loan was benefit The posmon ot ^^^l enioying success with tts fc 
employment; living accommoda- pioyer in cash or in kind . is to made by the employ er or not so accompanying their . husbandsl u (sales last- - 

♦inn fnr an pmntnvoo whn ic . . _ i I v... in'. 'I “r . ^ 


i of wives, 


4 hg campaigns to ensure . : 
stice of fiie Christaws - i 
Among the bife spendar r ;! \ 
Lego, vrhkh ; has '' long c— ‘ 


£2*2 ^ e Zi 0ye f« ducted in arriving at the lon e « A’.™ obtained by on bus^^ps ;i^- cbnteej- to fSJffim. and: 

SSS 4„r th. JL ' taxable benefit. So. too. is any rea ® n of tbe empiwnBnfc ■ and I*gw£ .=* <mly jn the, to expected to reach £7to, 

payment which would fall withta -niereareatmniberoflmport- I«8P . .«» 




: . ~ r~ .r. r--. r the Crhprinlp F, pvnpncix; rule excepeons. n me mnerence an the lOWeeK TU 

arising on the employees “^nteuie ^enses rule betwe€n interest at. the official and it/sby no means unknown t 0 OuTstmas soletv an totew 
death or retirement; and the to paid \y the fo^Kliiister to be accom- ^ . 

SSSS^reSL “ “ “no USS possihle th -paly year ■?*&■ \ 

The measure of the '.Benefit argue that any payment or he M - £ ^ ^ said WwhaS^ete the AmlM^ mZS- ■ 

is normally the cost of .provid- fit to an employee js not grren ” so" on the GoveAment goose is sauce . for P?^ toe TCT etoglnae^ , 

ing it (not what the taxpayer’s by reason of his employment nrindole £4& isiaooi- the business gander. v . Kerplunk, Buchoroo, 

pocket has been saved by si nee the . 1976 A«' deems all The Until 1965^^ 

reason of not having to. provide Prantt m respect of enpexmes season ’tickef loin- will normally produced their booklet Np: -480" SSSS^^'SSfSJLS 

it for hunseip. There are two and all benefit provided by the_ m withln this exemption. on expenses,-, paymente and 

main exceptions to this rule, employer to, be by .reason of . . .. . ; . ... . w»s vptv -mnrb si promoting toys like 

Onp. whprp an asspt hnlnnpinp his emolovifient " and benefits- . Qualifying loans axe outside . . : : i ,1. . and Tip-Toe Turtle aimed a*. '' 


One. where an asset banging his employment " and benefits- and ^Toe Turtle t 

to and used by the company is provided for the member, ot th ? - S^nairinE Ebusiness io'uriifev 


to ana usea oy the company is proviaea ior me memoer oi me- — ~~ aftp>mafein2 ¥ business ioumev 
Vansf erred to the J&r taxpayers family or arE; ;- 

then the benefit is defied to aretreated as ^thoogl i toy were pre-uKdi ^ permadebia l^specfcr of ..Taxes tor r 

be the market value. Second, for the taxpayer himself. It is irvr> that Tier iou™rvra& hecessarv iJlere , 1S ^.. Ireaa . BW . 

■ -- i ■ ^ nhise* toys tadL games hi : w 


Loans used to purdtase a ’’??■ «B : *htt famfly can partici 

allthat glisters ■ . ■ .rs?™t 

Workers for the .Qroydon are indeed agreed as salary, rower worts most, o'i the' time ttaliat’ - Row 'we ■'■have some ^ wJJJ* 

printers who are being jiaid in then the tax should be on them axe ontside the provisions as are gemeiSl guidance im -file dr- ■*“ 

gold sovereigns may indeed find as if they were £1 notes, bnt loani used by the borrower to cwnstabces witotulhe ^Revenue aantonea, "Op 1 -.^ 6 3. 


OUTVAVlgUO 1UOJ “MU CUJ U. LUVJ MMVVO, MUL lUAJAO UtiCil UJT LUC UUiiUWCf ID WMW M M W-O WO **Ai*qUU*,| ■■■ • - -* 

that these coins, worth periiaps if they are seen to be a benefit purchase an interest in or ad- will 1 Consider ’(they pat 3L --noJ y™? ’ ^ - PQt .-“7? 

(90 ncpli nra frualnil erf- (ana than tha tor ie nail! hmv\Tflin<r mnaa ta ■ n.«h.a«.l.v h laha h titan- fhllrt -an aUnbmuialVuu a ■ : lllltP,r 6DCS . .18. -O 


£30 each, are treated at face then . the tax is paid according vance money to a partnership' h^jeS 1 than thiS);^aji allowance .wo. h. -» 

value £1 by the Inland Revenue to the cost of that benefit to in which he is actively engaged- f oritf wsfe’ftexpdases.:' . swppea npt;-'EW instan ce 

But directors and senior -execu- the company providing it This Interest on a loan used by an . These- ■ are - wber^ ■rijo’ has »a ga me oa ge a o n tne pern 
lives attempting the same ploy could take some of the glitter off employee to bioy_ plant or some; l-pTacti eal - qiza|iflcatJons , inanglc ■ wnere/^ a n 1 * 
enter a grey area. If the coins the idea. ' machlnery-Xthia in dudes a car) dlrai^y. associate®. with hois- wPw swallo^ Up wupsarv 

i — ii.ii , • -rrr m r ' ) ' ■ — .far. use . in.', carrying-' out his band’? missior^ '-jQr;- ' ;4Cts ■- as newonecalled Man-Eater wj 

where an asset is made areSIable also not mueh «. arguing % 

for the use of an employee a benefit is no benefit at all in a loan is released or waived enteri^ n g ^ceasioxis for o vm:- ; .- Guns and model soldiers I 

without any transfer ofairaer- the sense that the taxpayer did- auri ^^P lo y®«^ °r„ a ^ 

ship the benefit is deemed to be not want it and there may be temuiuxtwn .there will be an popnht^-altfioogh fiiey are^ 

the “annual value” of its use some positive disadvantage in immediate tax charge on the % P?. increa^qg tiieir share _ oi_ 
plus “the total of any. expense accepting it. It is probably a amount released or waived. t P market. Despite the adven 

incurred in or in connection ” faeffity n ax\i therefore within. However (too late for the luck- Womai’s La :doZ2s are jos 

with the provision of the the riiarging section. .less -employee), a lean forgiven . .^voW -s^>ara- derirable as ever.' and int 

benefit” ' Turning now to emmian^ bh-or- after death -is to be Jasoani m far frora _beii« on the 4? 

Here ere speciel tables for. lo^to; 1976 Act tretottb ■*»?«•■ ! . ... ' 

measuring the annual value of benefit from, interest freeorlow-^he c hargm g provisions do ggfj ■entoredihe doli market tor 
a car and in any othe^case it interest loans as - a taxable not start untfl. 1978-79 and for fi^ALtune t his y aar^Flai^? 

is to be taken as 10 peri cent emolument The -way - it . does that year and for the subsequent 5* 

of the market value of the asset this is to charge tax on the year, 1979-80, the amount of the- 7 m»ated .a.dolt -with i the naffl 

at thetime it was first provided, difference between: the interest,, benefit will -be halved. .Thus, the 
Where an employer rents or if any, the employee pays, and advantages of company loans 

hires an asset and the charge is that at the “ official rate.” We will not completely disappear 25 -equipment -JhgJ a fhmue. 
greater than the annual use have to await the -statutory until 1980, if them- - - saggest . 

value as defined above, then the instrument to know what .the Probably only .- in -the OiTirtm^C(H3jplete_ by .gii 

rent or hire charge is to" be sub- officii. rate will be: '■■■ ■ ■ umnaturel" wirlS.. of to and. i *»Kaflt.of to turn- her to .vtmr mm Action to 

stituted. • } • : v Tbere is an. extended possibly; . haute coiffure, could 

Any amount- which tbe'^em- tion of a loan, and it does not a wife .be treated; as a fringe 


ot;hier iiasrlher to oiro; Acti^ 

-y criiiistiNE: sumc 



Tlie Vanbrugh Fbted-Interest - -edged holdings, giving you the benefit of ' " For more information ori thifi fund, 

Investment Fund offers an ideal way to the substantial skills and resources of ask your insurance broker orwtite to usi 

improve your returns, after tax, from the Prudential’s fixed-interest . . ; . v- 

building society, bank deposit or gilt- investment department. - •’ ' " ,V.r ' ■ 

Vanbrugh Lite Assurance limited, Vanbrugh House, 4 1/43 Maddox Street, London WIR 9LA. TdHH-499 4923 
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Going by the book 


gpes 


BY BEN WRIGHT 




f%^^t' “f fm JL ^ JL. 55 director of Gol/ rourees in 43 rountries througli- 

: s8>; ft V LttP ft ft ft m J* pesr - It was no coincidence out the world are mapped, 

•'•fi-V- C/C/t/fV tb? 1 during their respective photographed in glorious colour, 

^ % 5a- ; S •.■•••'• reigns, both magazines reached their greatest holes analysed in 

'■ ' W ” RY bc-M wotnjT • - a 5 Mda rt that since then has detail, and the great moments 

< OT Btn v * r »«HT seldom, in my opinion, been of championships played over 

£'-V # wmt rTn?Ts™ A e , •-.OMbm n,. „ even remotely approached. More them recalled with special refer- 

C HRIST ^ V ® looming v«rai f Ha e n, Sajjazen, Jones, analytical talents carefully to important, both men worked on ence to the manner in which 

ijfeji W™» ^-jon, Snead, Hogan, scrutinise the methods of most htstructionaj material with most the champions overcame the 

■ 9a.' yjj pg^L- ‘/■I 8 i ) ? rs - 1T ? nSi'r r dd ^ ecoff * Thouison, of the acknowledged great of . i . the gentlemen they are problems posed by the architect 

? *???*£ iS Sper ’ Player ’ Trevino, players the game has yet pro- wntJng about. to examine the ingenuity of 

■ ration to call 1 9, 6 a to*-. and^cklaus ducetL But ^ have ^.Pso Their book i S graced by the *®*r stroke-making. 

literature * fcld ° f S ° ^awreciate hU*** C ? 1 ?T V ? 1 much more thsm that Each drawings of Anthony Ravielii, T** foreword is by Alistair 
^ ’ +Siweirf mucb 1 despise chapter incorporates just as who became a legendary figure C°ohe, after which Donald 

jr m *‘r: 1 ® ave already waxed almost ..JFJJrJSj" , O0tI of ghosted golf detailed a study of the character in golf art for his illustration for Steel contributes a chapter on 

. -■■■: : hysterically enthusiastic about 'JSSSr* t!rL 13001x3 which and career record of the man Ben Hogan’s epic Modem Fundo- the evolution of golf architect 

M y® v V- > ■» Mostly Golf, the anthology of TgJJ" “ o* never-ending. In concerned. Often the two facets mentals of Golf in 1953. The tare “d Pat Ward-lhomas an- 

yCS T/l I Beniard Darwin’s writings' of the professionals are fascinatingly interwoven photographic sequences of each otb ? r on his electric golf course, 

- JSL QL 'B M/H twt II j JMfW 0/ . m §**' Jr' assen, bled by Peter.® .. ~ regard the publlca- and what emerges is conclusive "master’s swing are particularly taking IS classic holes from all 

KJ if VL^B Ryae, the great man's successor.™" V, , Cl1 a work— a sort of proof, if any more was needed, intriguing, none more so than over the world. Herbert Warren 

as golf correspondent of ®t* , S*S2 l aea ® g0 ^'P— as decreed that there is no one right way Hogan’s both before and after Wind's opening chapter pavs 
IY STUART MARSHALL Times. by divine right when they have of playing the game. This is 1118 terrible car crash. tribute to “the imperishable 

PuhUsShed by Adam and the , circut the the message that is underlined The differences between the J* ^ master ZJchi ~ 

ALPINE “ S ” I have just other pomnnni»nt^ hv tbn» ' ■ . Charles Black at £435, this is r 5Si l ?Jf u,,l i er of times, and throughout easily the most two is almost unheMevable. J ects before the world tour 

ed back after a 1 OOQ mi Ip be shmnwTtn ftp HitoIpp ni- ^ roomy five-seat hatchback which the literary bargain of this or p ‘^* ) J- paye fl> not necessarily interesting Instructional book I x », .. conducted in Europe by 

kfrJ ! a 1,000-miIe be shipped to the Chryder plant had more than its fair share any other year, in that it was wtil dlst3D rtion. in a Ryder hVve eveTreai * I learned more about golf Ward-Thomas. in North and 

, ^ e ® D a cred *t to both . PGI sp for assembly into ot short urban journeys. A Darwin who originated golf Outmatch or two. _ _ ' J® < ^ r H^ ue froin The itf asters o/ South America by Charles Price, 

sler and Coventry. which are^still known heavy footed driver with a writing in a serious sense to The professional almost in offer s continually Golf than from any of hundreds and in Asia and Australasia by 

the end of September ^ 13078 for hard acceleration found a tradition that nS the variably urges the readS S ape ^ ha l e five °P ea Ch^pion, 

sler took it off the a«.n,hi. 3n 5 ‘ , would not match this kind of Royal and Ancient game easily method of attack on the eolf ^ ha ” cter ,t . ls onJ £ through. Peter Thomson. As a bonus. 

« ^ fi ^ use French notorists Z b J 

^^pre^hvery or. tn _ -tate pilt upwith sorae „„ on con!ers about The Masters 0 , Coll, writ- ability: It is hardly surorisina SSrSl' I can pay it no standing eonrses from every 


4 credit to Chrysler 


IY STUART MARSHALL 


ALPINE 


: end asked me to drive ^ns kas always^e in for bnt Sli' n7t "StoS'toS^ ten'bV 5LS " ten iat bMf the" pop^ti™ "o^ s m™"Snte h™^=d° f ForTs . . . «»«<»«* Sueh is the small s"^ 

a month. “ Treat it,” they s “ la ^ 1 e^Sines. Though the the Alpine’s suspension is soft Bowden and published by Stan- Western world or whatever is JI? * * An ° li i5 massive impressive oi print used— it lacks nothin? 

“as if you had just bought ^ by British standards. It gives *- v P ^1 at the remarkably rea- the appalling fraction, suffer Gof/ ito? m the while nub]^e?h v w®, rl ? oi 1 Gc ^ JoweveMtat this 

l tell us what goes wrong.” 1° be a ,^ w ?’ lltr ^’ J . t *“1 * a very good . ride indeed, sonable price of £635. The sub- from back ailments. Bowdenwas^nv ^ ovm bo2 ?to of Ihf at ,oveI y book has v « r 3 7 much more 

■ W itT, civ 1 . lour-cyimder engine driving the especiaUy on the kind of roads heading of this brilliant work Certainly. Aultman and r%t 2LJ2 i« mJJLjI"® * £1 j- Whlch reaUy bnn£s a t0 offer ^e title implies. 

I sS off fofiv v°„L ,he l mt *£f els: ^ GL thSt moke com w™ Hve rS « I™, from thrir met Bowden hove retieiToviiy on Sector- ^? a e “ i0 ?, t0 ? e !i ,er / t,lr ? 11 is an ^solute -»n.f- for 

cruising do™ tt.e Ml S SSo*ff . » a-W-f ““ «“««- being, their Wnoideroble teohnicoi ond before emigmting to toke over ISSSS'' 1 *?'' 


uie duux conciuues who a 
gazetteer of a further 100 out- 
standing courses from every 
continent Such is the small size 


■X& IS and ££ E T e S SO \ witb ' 8 . 5 =dbe do^cut do^Sf | 

: “ pb ^ think- available, the Alpine is a amount of tyre thump reaching 

• all the dismal stones one lively performer. Top . speed, the interior B 

about new cars going according to Chrysler, is frac- Nn on** w«m.m 

1. 1 need not have worried, tionally over 100 inph and iin«° d C S. th e hand 

: ; six weeks I had the car <W50 mph acceleration takes uSderst?era onouch^Tn ^*5 
ig broke, nothing feU off about 14 seconds, which is 2 


over seventy of the most renowned and a glorious gift to receive. 



yes , a food never 


stream, and took a great grip and eventually landed one 
catching. The water was weighing about 4 Jbs. 


ens for 


d S i^° W, J and Spad’d said my hostess this 
the fish were every bit as obser- will save me having tn buy a fish 
vant as trout There was little for Friday. So we had m 
fSi «^ d r t _ were Have . yw ever had carp? Even 


IV. even aunng the unm it reacnos the a.ow rpm window wiper/washer would be with a fly on a lightish rod. in my. car. My hosts said that touching the hoc! so wa did u . tner f u was lirue for Friday. So we had car 

•tg-in period when small mark (equal to 60 mph in third useful. Skill is needed to control the catching these fish was im- SSnSuT to til of Sf-JSS* iS ? \ /*■ *27 u Were Have you eTer had ™rp? Eve 

S baVQ a k 1134 * of showing gear) and even at the 6350 rpm The M ^ ft . . lme and the fly and this is part possible with a fly but I could worais S * “ f flsh 1 a ® cidea to hav e a smothered in the best of sauc 

elves Unhappily for some red line on the' tachometer cloth uSte^ “ as“fce^o o£ 311 of ***"«■ But 1 try- Sure enoughf’altSoiJ one 60 at ** “ oat CarR ’ nothing can dispute the fa 

car buyers, this is not (75 mph in third) there is no !ook at ^ s it is T " would be the last to claim that or two nosed my fly, none Whole books have been 11,31 ^ basiG flesh has the co 

-•* the case. What should sense of impending mechanical is P i eoty of leeroom "in the the skill and it is a mechanical seemed to be the least written on Carp fishing. An Sidney of cotton wool liberal 

*e honeymoon can be a doom. «— i- — *r. - one in many respects, even of interested. CARP essential part of the ooeratinn reinforced with needle?. Nn; 


'e honeymoon can be a doom. • ; ■ bart ^hprp - - 

- jr - 1 found it pleasantly relaxed adequate too The boot L dTy ^ fiahi «g. in any way T x^ urfl „„ r __ .. 

'looked at narrowly, this on the motorway at 70 -mph immense’ and lowering the rear superior t0 ^ craft of t^ 6 

.is a nil return. and at the French autoroute ™ SSef 3ie the I Jh roarse fehemeiL SE*SS /“■ ? 016 

praise must go two ways, limit of SI mph it- is hardly best thing to an estlte ca'r. , How f er ’ ^ere were times a( Sivits!^ods ^brite w“re 

* the Alpine’s- parentage “» no f"- The transmission instrumentation is clear and " be . n 1 » d . t0 cn 3oy coarse and we atticked ttie fch 

-3d. Its ancestry is French y/as not altogether rilent and we ii placed and all the minor nshm ? P^tlj because I was too ^ m ^ t and stream wthaU thS 

".mica 1100) but much of the awtAift Ourt bke the controls you need on the move to afford anything else and SSusm of “^^0 had 

. levelopment work was &ra ca 1100 s) is rather sticky, are worked by three rather ^” he ? t ?® re *^ as T n0 been starved of them during the 

• 1 out In Coventry. At Small-engined cars with: quite flimsy looking wands on either ■ S, t0 three months closed season. 

-t, it is being assembled in big bodies are not necessarily side of the steering wheel. s 5!? d f - a “udsummer holiday 

Ihfiands almost entirely economical; it depends how you Comnared vrith «,rh 2SL*i!5SjS RSI !! 


"-assembled Alpines will 2S-29 mpg. For the whole LI 
■- -ade in Britain, too. miles, it averaged •2fl.6-m 
- ry made engines and which is not at all bad for 


Alpine 


ossime witn a fly, but I could worms. eo at the mn»t .u, 1 1D aesl oS £auces 

y.- Sure enough, although one g 1 me “ 0at Carp ’ nothing can disguise the fact 

r_'two nosed my fly, none * Whole books have been ^ at the basic flesh has the con- 

•emed to be the least written on Carp fishing. An sistency of cotton wool liberally 

iterested. ^^^^CARR essential part of the operation Enforced with needle?. Noili- 

Hbwever once th^ «««„„ <-? seems t0 be s P end “S the night "« ®“ remove tlie under-ljnng 

T e or nights beside a lake deep in taint of stagnant moat 

: aa P°L°P | eoed 011 Jmi ? 15 the the country, waiting for the To m - v horror I caught 

■tivity ^ ^Rods 8 float to move slowly as the great another the following Thur>day 
S'wnA ^ Ash in the depths nuzzles the hut just as I was going tu o ilt Jt 

and^rre^ bait. In my case it was differ- back m y hostess arrived on the 

■this,™ withaU ?® - ent With a pleasant companion scene. 

•on Jh° se ^H2° h S d I sat on the edge of the moat " Ah ” she said. “ on! v a small 

ree months closed sS^.^ 6 Tt was not Ion S before we had' batting away while watching one . ^ never mini, because as 
ree monies closed season. quite # basket fu]1 ^ an(J handed my stationary float Every now you are not of our religion I 

There were three main them over to the cook who ^ t h en * threw in a handful of have the Cure’s dispensation to 
ecies to fish for. Perch, Carp served them for supper deep bread pa3te 111 the hopes that serve the unbelievers duck, as 
id Gpdgeon or as me French fried in a sort of light batter 1116 ^h would start eating. - a compromise, it being an 
II them Go*jon. Goujon com- They were every bit as good as It was a hot day the mid- ?? UatiC } bles ^ ed , tbe 

^ hiteba ’!' “ d as . 1 ™g « they mominK aperitiff had made ™ S " SS.'Sil 1 !: 
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ormands invite 
su to test drive 
, ie new range 
f Mercedes. «« 

e and test drive the 
.- w range of Mercedes 
: tformand (Mayfair) Ltd. 
discover the way every 
rshouW be bufft. .■ 
irm and (Mayfair) Ltd 
i towroom: 

7 Park Lane, W.l. 

1: 01-629 5831 

wndwral flu Nonrand Croup 
Xmpenies 


Repn&cntHl*e> lor Crtv at 
■ _? a,es 2 nd *er»iees wider «w 
Flpt Front Saraoes Ltd.. 
H Crou. Td. 01-735 595215. 


WANTED 

EMPLOYMENT 

AGENCY 


ed contract stiff and employ- . 
:ncy withes to purchase going 
regiitored under the omploy- 
;ency act 1973 and hoMjng 
c agency licence. The location | 
usincsi should be in. -or near j 
_ rcial town or city, e.g. Luton, | 
er, Southampton, Briscol or. | 
similar areas. 

■ irrrarded will bo treated with 
ist caniidenUoJiey and shoe Id 
be addressed tor 
BcRKE COHEN 
1NE & PARTNERS 
- ’ (Accountants) 

.1 Katherine Street 
• :raydon CRO 1NX 


WANTED 

company, engaged in 
light manufacture, 
g or other service 
y, is sought by small,- 
group wishing to 
diversify. 

be located in the South 
. deally south of the 
. .. and currently eam- 
i,000 to £100.000 p.a^ 
Present principals I 
- * seeking rcttrenient; i 
ively existing manage- [ 
. could be retained, i 
• reply in confidence to: 

. 1462, Financial Times. 

, Cannon Street* 
mdon EC4P 4BY • 

. riGE short showroom and oJHco 
' . .to lot or tor silt JwncdMMly 
-rd Street. LONDON. W.l. 
”e rent and haM reoL tor llrst 
1. Fully Carpeted, etc, -would 
ill enquiries ret. a»n. Prince 
ause, a -Cartuntoo Street. LON- 
*'l. tctac4m» 0-SB0.0044_ 

' N VILLAGE. 480 s«.- ft j 

-halMIno: Freehold 
/ » .Hampton ntm Son*. 01-946 1 
.» Pre end. Iwners, 946 2930. 


BUSINESS / v 
OPPORTUNITIES 

HEADERS ".ARE RECOMMENDED TO 
TAKE ." APPROPRIATE' PROFESSIONAL 
ADVICE BEFORE .ENTERING INTO 
COMMITMENTS 


IN ROME 

Company .with highly prcitigknu 
address and modern 'equipped premises 
offers the'fol lowing services: 

Mailing- J Address: Meeting "Rooms: 
Telephone Secretary; Correspondence 
Work; .. 'Interpreter and Translator 
Service. 

For information: 

PMG SRL. 

7, Via Pannmi 
00196 Roma (Italy) 


ENGINEERING 

COMPANIES 

Medium sized old established public 
company in West Riding of Yorkshire 
b liming so diversify and is interested 
in purchasing engineering companies 
.currently earning pre-tax profits of' 
£60,000 to £100.000 per annum. Good 
management essential. 

Fleece tend details to: 

MESSRS. SPICER & PEGLER 

C har tered A c cou n tants, 

29, Park Place. - 

Leeds, LSI 2ST. - 


COMPUTER 

BUREAU 

A compute)- consultancy wishes 
to set up sister bureau company. 
Weal company will have turn- 
over In the range £300,000 to 
£1,000,000 and be. in the London 
Area or Home Counties. Cash 
available for purchase. Replies 
in confidence to: — 

Box £-8989, Financial Times, 
10.' Cannon- Street, EC4P 4BT. 
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Betty Nuthall won there: in 1930. to defeat Jeanne Evert, the 
ImR P-mff ^ 1)6611 the same in the younger sister of world cham- 

y \W team competitions. ■ While the P 10n Chris. Again Last year, 

i British Davis Cup effort has only with Miss Waae on the chair, 

\ once taken the men to an Intel? she scored a vital rubber by 

, - zone final (I960), since the win- - bea ? n S . Jan6t Newberry. Miss 

VwttWtPtt ning efforts of the 1930s our girls ®“*f r r X ls - ln tbe rare 

i r F i fMa if have won the Wtgbtmaii Cuff fire position of having never been on 

times since the war and hare a losing Wlghtm an • Cup team 
, - * - three times been in the final of 1“ fact » o£ never havng lost 

the Federation Cup/ ■ a match. 

The current Wightmah Chip ; Those who saw her fifth win- Tha aiif 
match at the Ci^tal ■ rPalace rubber against Rosemary I IlC LIU 
centre demonstrates the tre- Cas ^ ls on Thursday night will fhaf hiirfc 
m ff mendous debt that the whrie of re* 11 * 56 that here is a talent that Uldl llUl Id 

f|f/) lAlfiU British sport owes to the current co , u * < i 6 R«Mi.'if not surpass the «.... ...... 

I tlC VVllsj/ leading lady. Virgina Wade, Now achievements of Miss Wade. Un- ‘J® 1 ™* 0 ” ' who 

— • - •F 3l and for tax reasons living in Uke 11)6 wliw champions we ®re exasperated by the tendency 

ONE OF the curiosities of the New York wbere she. plays for 5 ave ^P 101 ^ o[ ° r sports programmes to pre- 

ibkrwir 2! the m Sets in the , integrity ^ Y^ andJAuss Barker coo- empt other regularly scheduled 

ppst-war Bntish tennis SLene ims league> Miss Wade ... has for ducted m the heady atmosphere productions would certainly be 
been the contrast between the almost a decade carried the ? fu, ‘ u “ e Professional temus. feeling quite at home in ^ 
outstanding successes of the lead- hopes of the teitnis-loving public bas made ™ 6m both nch. Already y e t hic autumn 
big women of the day and the on her athletic shoulders. TSe tb ? year Wade has won , thn ,, oh it v„ • 

relative failures among tbe men. frustrating frailty of her boom- P” 26 woney of almost £S7,000 and “ a4 .“ 4aou flI* Jl ma y “ 6 i° 

While only Mike Sangster and ing game has kept us all- on the^ Miss Banter has banked more oeneye tne three major U.S. 

Roger Taylor could reach the edges of our seats as she than £37,000. television networks have only 

semi-final stage of any of the repeatedly fails at about the The encouraging thing is that one re §ular prime time current 

fpur . major championships semi-final stage at Wimbledon, with these examples before them affairs programme (apart from 

Angela Mortimer broke the ice But her contribution to . the the next generation of British the news) between them. Pro- 

for British women by winning attitudes of the younger girls performers— Michele Tyler of vided by CBS, and called 60 

French title in 1955. Shirley has been immense. Kent, Linda Mottram of Surrey Minutes it is a cross between Jl - ,,s *-" ^ 

p SueBarker, the 20-year-oId ^ Jo Durte of Gloucester- To . nighl ’ ^ Panorama with Weekend Brief lunched with Mi» Italy yesterday and lost several 

*£• (55B SdmcSSt AffRo^^ble^T- SetS^tle StereoF f ooi Savour of "“g 

the. trend in Paris; Miss quay that produced AngSi the women’s game at least in World In .Action It is now 

Mortimer (1961) and Bins. Jones Mortimer. demonstrates the Britain, guided now by the ener- among the top twenty pro- , ike _| astic = _ du ta g ut - ' - TT 

0969) scored rare home wins at point When she first came into ? 6 tic National Team Manager, grammes in the nation— where population^ wSTwaedi It on BBC-tv ‘much to th« irrhattor n-v" 

Wimbledon and Vtiginm Wade, tbe Wightman Cup team in 1974 Paul Hutchins, is refreshingly it stands out in stark contrast 2 9S7^£JTSi to bufi* fo^ySr^" SLK" 

m. winning the U.S. Open m it was the steadying influence-of brighL to the very low quality of chief Z oS'ers MecL 

acbl flf d what no other Miss Wades captaincy That inuiu p . dd ct T almost everything else shown publicity, the BBC ratings, the girls money and Variety Club children's 

British' woman has done sihee helped her to come from behind JOHN BARRETT n . afr t , mM nn rnrnTn< , r< . ia , charities get SU nihin. ^ c h« (27 last ««r). The Press, meam*.'**. 
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is between a 

■ama with Weekend Brief lunched with Miss Italy yesterday and lost several 
1 Savour Of ™ usi °l B - She tucked into the bread rolls, pat£, roast meat, wine and 
It is now a su Sa r ) r P ud without concern. The Miss World contest, which tzitez 
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P ri nt i ng . company required with 
Factory in Load on oral of 15.000 to 
20.000 «J- ft- 

FOR MERGER OR 
ACQUISITION 
TtfriWwr.Bnd profit immafsrizl- 
Stricust confldepcc assured. 

Hue write to Msooglru! Director, 
Bax E.8S4S. Financial Times. 10. 
Caanon Street. EC4P 4fl Y. er telephone 
61 69190_an evening a fter 8 p-m. 


iuinu) ; lrtUM RAPOF TT auuusi ever} Lumg eu»e miuwu xne ratings, tne giris rvoney ana van ecy cr..id!-cTs 

helped her to come from behind JUfllM BAKHfc.Tr pea ^ on commercial ehar,t,es fie* sunshine coaches (27 tost year). The Press, meanwh.'ie, 

television shows an odd irritation with the whole thing. “ It seems that peonle 

Yet every week since Septem- SZJ^S tt t S£*J en !? 1 ’?* SS Mo . r ' ey :’ ff 

her 1 fiO Minutes has been *- a whrte blonde lise Miss UJC. (above ngnt wth Miss 

dinghy, though the Laser Class Soling received 22, Finn 20, Fly- squeezed each week by the 2lT t mnS > r^!r u,d f e £75 . ,oeo / ,cher b 7 this t,m e rerr yner.th: at being 
Association had already stated ing Dutchman 19? 470 19, 5SJSS. ^nth*n % an ,/ fhat rt P°P ul »r colouration for modelling even to-day. Not bsc! for 

U«y were no, ready for Ofrmpic Tornado &to»5o 17 ISd u£ it FMtbSTIs i 

status. star 13. Honour seems to have P rece y es I4 - r ? 0lDa11 is an — 

Discussions yesterday were been satisfied on all sides for all obsession as much as autumn season, the new rules is a little more than £6 000 

forceful with Britain and Russia of those except the supporters of soccer is a British one, and eight would make sure that games although there arc some bargain 

among those supporting the “no the Tempest class which has y Mrs *SO discovered to its ended late probably by an berths at £3.5no. and custnmers 

^ri nS fr^Ztin, a8 ^? n St W7t,V' S ^ not pro^d to be the Olympic cost that it Is most unwise to average of about 15 minutes, can buy tickets for part of the 
the re^re^tTth^^ert ^ have beea come between the game and CBS asked the NFL to start its trip. The company. P nf course 

by ^ ^ deleaation had ‘f vieWerS * T*,”?**? ^ g “?- eS of an * OUI a ^ the crew are solidly British! 

including Italy represented by earlier proposed thafSch nation Sl^on ofH^idi childrens f b “ ^ ^ refused ’ t . The profit °n the last round 
the Union’s chairman. Dr. Beppe could enter up tQ three yachts H aU J H ! L U A „.. An „. ^ world trip helped t 0 keep 

Croce, spoke enthusiastically of m any one class as long Is the story, and unwittingly unleashed NOUY&aUX the r J E2 ** the black in a vea? 

the Lasse r dinghy. The.problem total team strength did not a storm of letters, telephone marked bv inc^en-t Th* eh?a 

seemed to stem from support for exceed the present limit of 12 calls and abusive telegrams. Q3UVr@$ went aground in We Bahai-? 

specific classes as replacement hilt fMn S— n^wnrl »ome r * 1 -» ‘; ,e 


the QE2 in the black in a year 
marked by incident. The ehip 
went aground in tne Bahamas 
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seemed to stem from support for exceed the present limit of 12 calls and abusive telegrams. Q2UVr6S went aground in tne BuWWs 

water • ^ flag is 

srss sr m « ^ irr«°iL2^ r ^ 


, Iue f riusn flag is “ing fire __ bot4l pP0V , d exo-ns've 
l 0 7f” a .r!!-? Iliard ^ at ^ affaiR 5 Cunara. This y«> 


week, hit roimh water durinc the sinipI y 00 six types of boats to study the future narticinatian for CBS - The eiu * a e e4 i sup- criUCiSing those who spent their „ . 

5! Z »?S S7f t0 be elected. For example, one in tee Olympi^tte ^ porters of CBS have reacted money on Ctmard’s QE2 round- * ™«5 

- 7 stage °J the meeting of single-handed dinghy,, a two-man Outside the conference during very strongly to the fact that the-world cruise. At he time ^ eater succes ’ °- r ithe QE2 

‘ “* Wtoatamm the week the^SJlSS Sk of weTk Sr week the prognuZe there were M(i Britoh p.s- 5““^ BV " ripirtcd - 

m. Helsinki it was dinghy. - trying to organise International- hoc been havin'* to droo items sengers amonc 1100 neoole on ^ four y^urs. a^.o £40 a 

▼otedi by 12 to L that 'there The constitution of the IRYU dinghy team racing at dnb level m hoard, tm* 1,300 ion ***? was regained as the most 

S tt. 22i S.i’S 100 anyone weeld ever pey for a 
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company ™ si inT’nor^.ts^TeS sss. s-?a-s sns s ^ es 018 *r sr zzjz z : 

btmiiDrn ■ Olympic Regatta and change for each Olympic regatta same rules asihe successful RYA starting as much as 25 minutes It reflects the-times, said d ^ f 

REQUIRED ftoso. to be used in the Russian but this rule had been overruled Dunbill British team champion- which makes something of ^ Victor Matthews, parent arrf)Tr>m „ ri _ ti - n f. s 

la -w troto .rnomm «i«tf ghRwics , a t Tatiin, on the at class policy level. , ships. With -Olympic yachting a mockery of its tiUe. company (Trafalgar House) 5* t lL 

te* 'mquind ao.ooo. in 19301 This second -vote was carried seeming as remote to the vast The whole affair has said a managing director. "It reflects ^ , ^ t ' na . n: ! 5 Lnn- 

r TrieptaM to first tosooce . ^ D “ ll 5?,. the “feting of the easily and the Permanent Com- number of people who sail and good deal about the flexibility what the market is all about We inciU4 ‘<? 

ei-739 SU8 S? m Z° 1,Cy *%£ Organisation mittee members wore then race as Cape Hon, talk of .such 0 f American television program- are selling to the , Americans and 

— - — : 3“Wtee on Tuesday the de- asked' to vote for'the: six; classes an event at committee level mint. rRS a rnntwrt Jm, the EmLir?ShS wo t0 Durst!n ? but sym not wivh 

lSTp«oS« l A *SSS 5?;h , oT*.apoa again carried by nine incorporating at least one change might have brought the remote S p fiatoal FootbaJ?S^-^ have our B “ the Brstisih. The trouble j$ that 

ft Lam iwae ior sale. adoW v °tes to five but when the matter and not more than two as laid IYRG closer to title grass roots of * be w . onal F00 “ ,aJ1 League to nave our problems. whoever MaJih^'cc nr nhn™™ 

MakhtQBO (tt1 ' 59B9,, ■ was put to the Permanent Com- down in the constitution Sing. . However ^mote tee T 7 itS ^ “S' °“ S . unday sales ^ ** 

yesterday it. was, after “no change "plan having stmk; union might at.times seem with afternoons and at the beginning the-world voyage of the QE2 J?. ^ n-nn air- 

2S D0 S!rt^ri»^ ,, S£ii ei«c “ “g«- »tee heated discussion, thrown a change then bad to be made the kings of Norway and Greece of this season, because of a which, starts on- January 15 are E?" J* »? pd ~ 5 the 
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BY SYLVIE NICKELS 

THIS very week-end. just down 
the road from our Oxon. village, 
a distinctly French atmosphere 
is pervading the heart of Ban- 
bury. a stone's throw from the 
famous Cross. The occasion is 
a week-end of entente, cordiole 
in the attractive 17th century 
setting (with modem additions) 
of What cly Hall, where the 
Sfaitre Chef de Cuisine of the 
Hotel Commodore in Paris is in 
charge o£ the culinary proceed- 
ings. 

Banbury is one of those places 
that people usually pass 
through, but which is very well 
placed for much excellent sight- 
seeing (Oxford, Stratford-upon- 
Avon, the Cotswolds, etc.); and 
Whately Hail is one of several 
of the Falcon Inns group con- 
tinuing the growing tradition of 
offering winter breaks of wide- 
ranging appeal. Their Festival 
Weekend series this season, for 
example, ranges from Beethoven 
concerts at Bowness on Winder- 
mere (£40) to the Supernatural 
in Surrey's Caotberley (£26). 
both with mo nights and full 
board. Ordinary week-end bar- 
pains at the group’s 19 hotels 
range from £i6-£l9.30 for two 
nights, private bath, half board. 

The idea of winter breaks 
began realty to catch on a few 
years ago and now the map nf 
Britain bristles with hotels of all 
shapes, sizes and prices aiming 
to lure us away from our fire- 
sides or our radiators with offers 
that tempt us by their cheap- 
ness, their luxuriousness or 
simply by their originality. And 
some of them are very original 
indeed. In “Let's Go” alone — 
that invaluable guide to brief 
get-aways published by the 
English Tourist Board — nearly 
.SiiO hotels are listed. The 
average price is £17 for a two 
or three day break: but the 
range is from £11.50 for two 
days' full board (without bath) 
at Seahouses. Northumberland, 
w £16.50 per day's half board 
i minimum three-day stay) in 
the super luxury of the New 
Forest's Chewton Glen Hotel, 
recent winner of a top Egon 
Rrniay award. For just a little 
less you can eujoy the 
distinguish cosiness of one of 
my favourites. Broadway’s far- 
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famed Lygon Arms in the Cots- 
wold country. Mast places offer 
good reductions for the 
youngsters and quite a few 
waive the usual single room 
supplement for lone travellers. 

A number of hotel groups 
combine their arrangements 
with various forms of transport. 
Centre Hotels are among those 
to quote prices inclusive of rail 
travel and will provide three 
days of self-drive car with un- 
limited mileage for an extra 
£19.S0 at their 23 establish- 
ments. Hightime Holidays 
feature ” Railroaders " that 
combine your transport by rail 
to 29 hotels with half board, car 
hire and 125 free miles a day. 
Thistle Hotels’ High life pro- 
gramme has some rail-linked 
breaks too — and offer you a free 
bottle of Scotch if you are a 
group of four adults all booking 
on the same week-end at one of 
their 39 hostelries. 

When it comes to special 
interests, a quite remarkable 
selection of pastimes, both 
active and passive, are catered 
for. British Transport Hotels, 
who do ’■straight” week-ends as 
well, have a tradition of golfing 
breaks befitting the situation of 
some of their establishments, 
notably the Manor House at 
Moretonhampstead. Devon, the 
Old Course at St. Andrews, and 
the Turnherry in Ayrshire. Rail 
transport at favourable rates can 
be included in any B.TJH. 
arrangements, but motorists are 
equally welcome. 

Another major group. Grand 
Metropolitan, is featuring a 


Chewton Glen Hotel 

series of Roman heritage week- 
ends this winter, with a resident 
guide/lecturer. Thus you can 
follow the “vengeance trail of 
Boadioea” from Colchester in 
April, or take the “Road from 
Rome" in Canterbury in March, 
at all-in rates of from £35. 

Ind Coope are enemir dying 
leisure-learning, with history-of- 
pottery week-ends in Newcastle- 
under-Lyme. industrial archae- 
ology near Wolverhampton, 
steam railways in Derby, and 
canals in Bromsgrove. Hatfield, 
Bing ley and Crewe, all includ- 
ing appropriate excursions an d 
costing in the £27-£30 range. 
Interchange, a consortium of 100 
independent hotels, range even 
more widely. Thus, in Ciren- 
cester’s venerable King's Head, 
you can choose between brass 
rubbing (.£19.50) or hot air bal- 
looning (£43); or you can fish 
for trout in Langbank, Renfrew- 
shire (£21) or shoot snipe in 
Li ft on, Devon (£100, five nights; 
December and January only); 
or you can ski. of all the un- 
likely places, in Cheltenham 
(£20, including hire of equip- 
ment and use of skilift on 
England's long ski mat). Aud so 
on. 

Myddleton Hotels have a 
blanket price of £24 for all their 
two-night arrangements, cover- 
ing tuition or excursions as 
appropriate for such various 
activities as yoga for beginners 
(next week-end in Brockep- 
hurst), a music workshop in 
Bournemouth in February, and 
the history of such localities 
as Bath (February) and York 
(March). Their non-active 
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week-ends cost £18-£19 with pri- 
vate both and half-board. 
Winter honeymooners might 
like to consider the Four Poster 
Week-Ends (£75 for two) at 
one of my (and Charles 
Dickens’) favourite East 

Anglian hotels,.. the Angel at 
Bury St. Edmunds, one of the 
Gough group. 

Bird watching has proved to 
be a particularly popular 
winter pastime and is featured 
by several of the hotel groups 
already mentioned, as well as 
others such as Strand Hotels 
who have six ornithological 
week-ends under expert 

guidance at their Albany Inns 
at Havant (near Chichester), 
Rugby and Wakefield (£28 each 
with full board). One of tbe 
Inter-Hotel consortium — the 
Talland Bay Hotel, precipi- 
tously perched above that de- 
lightful bay in Cornwall — goes 
in for four-day bird-watching 
arrangements (from £30) and 
landscape painting Ifrom £48). 
At London’s Heathrow. Holiday 
Inns concentrate on those other 
occupants of the sky aud have 
a week-end package that 
includes ’plane spotting. 

Last, but hardly least, is the 
mammoth Trust Houses Forte 
group, one of the first in the 
winter-break business, with 
offers of every kind in all parts 
of the country. 

The addresses of all the 
hotels or groups mentioned 
are given in “Let’s Go." avail- 
able free from .the English 
Tourist Board, Hendon Road. 
Sunderland SF,9.*S%.' 1 
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OF ALL the food crops that Chives also make a goad lew hardy other rose- garden forms of tic downland 

might be "rown herbs are edging to a bed. not ixuit® da^mariea and should he given a thyme, Thymus sefpyUum. 
usually the most practical and evergreen one. but r^ far stoit speriaiiy . sunny* Herbs to raise from seed to 

ZT rTZul S «* ft if plants are place. " ' ■ spring include- basil, borage. 

pWpn? uirt rSh to kee *' that .associate mU chervil,, coriander, dill, sweet 

r !LSS«S hy &efcig lightly. herbs are honeysuckles of marjoram .end summer savory. 
oae * d 22? af rW SS!! fcitctoa use week after *fc*fcids. amL roses, especially Angelkii ! is a handsome 

wvi °i w ? n JiiSSi*2f g h«ir JX Parsley can. also ft&spfe those shrubs, -aud climb i ng biennial, a big plant several 

vrrtmDy toe year nmnd ff.th^-*ariettes that have an old feet high with shining green 
Flace is sheltered and at ]£a&*a$snmed took- ft *.*. leaves and. large flat heads of 
,,^ ce ,. thl L y °” Qp »:I two sowings' arc made;, one hr wall- or fence of any kind in - small creamy white flowers in 
Added to all this herbs can. be , . aammer. A panefa of seed sown 


the most attractive of vegetables 
both in appearance and scent, 
so much so that a well made 
herb garden is often used as a 
decorative feature even in large 
gardens, admittedly such 
gardens usually contain many 
plants that are not strictly 
herbs, at any rate id- the 
culinary sense, included partly 



outdoors in May -will be suffi- 
cient - to start it going and 
thereafter it is likely to produce 
so " many self-sown seedlings 
that you will . have to destroy 
most of them, or give them away 
to* friends; 

Fennel is also large and 
decorative with ferny leaves 


for their old world associations April for summer and .ear&'.i the garden they can be used for flat oF sm f JJ 
partly, because they add to toe autunm use, the other about climbers such as these- and also floWers - There are two kinds, 
variety and beauty of tbe midsummer to keep ' ap-' toe summer jasmine "and winter sweet * ennel Florence 

garden. But this . rather supply in iate autunto and-sweet . (chmonanthus) a shrub fennel, both easily grown from 
catholic approach can be tbe spring. - ».,not often seen nowadays, bat m spring .-and once 

right one for tiny plots as well if there is room for a Ifttie weU worth planting, for its established nicely to look after 
so that toe whole design grows hedge rosemary is just toe winter perfume. themselves for ever. Surplus 

around the central theme of a thing. I like to have ii where ' _J- '■ w ^ seedlings should be palled out 

place in which to grow useful it -wfll be brushed in passing, proraptly .because, once they 
plants toat are also god to look £ ZntJTaceiSS 5”® P"** 1 * tep 10013 

at ud to ooeU. SfiSg^grano “ J”?"*” 1 ! i* ““ *<= ■ a>er are 

_ ..~~T n , 1cVn . * _ ■ does not stray where it is not yotv difficult to dislodge. 

Traditionally herbs were a variety, variously asteo. as van +ed. Spearmint, also k no w n, ■ _ • . 

grown in small beds symetric- Fastigiata and Miss -J essup s mint and Iamb 3 } ow “ a time to start 

ally arranged and tois ds a Upright, which.- is ■****&&£& e1yinost people a herb garden or a nerb 

svstem toat suits small gardens erect and can easily "be clipped. mint isnot ^ P erenmal plants, 

well, tbe beds can form a to form either a hedge or an “* erent to flavour and 8uCh 45 thym ?> 5850 and puc ; 
pattern which is pleasing to isolated cone as a formal ^ - t of possessing a can be purdiased as small 
look at throughout toe year ornament tor the garden. At decor ^ ive Jari ety plants and put in as soon as 

especially if each bed is edged the other extreme there iS : a „:l variegated leaves Eau ^ grounc ^ rea ^ ^ so can 
with some small evergreen that rosemary that sprawls on thj. a cotogne^nint smells much f 11 ^ Edging plants and the 
can be dipped to give a crisp ground or will hang over a walt'-rT imnb'es blit is a fence or wal1 Tbe 11 

and permanent outline. Thymes The leaves of this are just as zL_. ^ 20rmis m^ive uiant. the annuals and biennials can 
of several kinds are excellent effective for flavouring as the. ■ follow in the spring and by next 

for this and so are hyssop, common land and tire flowers- The ginger mint has the most summer the garden will be 
various varieties of sage, rue, are just as pretty. Experts say deeorative variety of all with fully established and making a 
lavenders and lavender cotton that it is a separate spedes and leaves almost entirely gold but welcome contribution to the 
(santolina). Box, though not a call it Rosmormus Urnandu* it is one of toe most invasive kitchen. If there is a place for 
herb, has been used in this laeeus but in mirserries it is of toe lot and must be kept a plant in a tub have a bay 
kind of garden mating for usually called ft officinalis pros- rigidly under control. A little tree. It can be clipped to any 
centuries and looks absolutely trains as though it was a mere carpet forming mint named shape you fancy and its leaves 
right whether planted in its variety of the common Mentha reqtderui can be planted have a potent flavour which can 
green or golden varieties or a rosemary. Whichever view is in the crevices between paving be put to many good uses pm- 
mixture of the two. correct it is certainly a little slabs and so can toe good vided it is never used to excess. 


YOUR WEEKEND £ 

Tourist rates of exchange 
likely tois week-end in major 
centres. Rates in hotels and 
shops are likely to vary con- 
siderably. 

Austria 27.50 Sch. 

Belgium 60.00 Frs. 

France ; 8-00 Frs. 

Italy 1.400 Lire 

Greece 63.00 Drs. 

Spain 106JS5 Psts. 

Switzerland 3.92 Frs. 

U.S- L6225 DIrs. 

Source : Thomas Cook. 


Bridge 


Taking a policy 


ANOTHER BOOK recently pub- 
lished by Terence Reese and 
Roger Trdzel. is Safety Plays 
in Bridge (\Yard Lock £1.25). 
The safety play, though deni- 
grated by the scoring peculiar 
to matoh-poinled events, ds, as 
1 have often sad, tbe hallmark 
of the expert Let us see. haw 
failure to make a safely play 
cost a declarer ids contract: 


TRAVEL 


FUN !N THE SUN 
SPECIAL CARIBBEAN OFFER 

7 i-o MEcfcj 1.1 St. Lada far £255 
Flights f-ani Luian on U November 
iri i December onlr. Ai Halcyon 
Days Haul sports a-e all 

•bioimc!? free mo. V/ster ski-ins, 
iailin;. riding, tennis, trap shcatm; 
and ou.ch more vnrti no cwra so P“y. 
Alio lac-cial redactions at luxury L* 
To; ftcul. Yoor dr?an hcl-day can 
now eexe me with Pegasus Carib- 
tean Sun. 

Boot rioiv wltfi e<7 food ABTA Ofinls 
or direct from: 

PEGASUS HOLIDAYS 
(LONDON) LTD. 

24 Earls Court Garden* 

London SW5 0TH 

TrlepJtone: 01-370 <331 


SUrnstmas (Sifts 



-k 

TAKETlMcOFFIN 

3F i 

-k 

Paris Amsterdam 

J ■ 
*1 

■k 

Brussels Bruges 

-K 

Antvuorp 

■k 

lr.tniJMl Holidays 


-k 

TIME OFF LTD. 


-k 

2a Chaster Close. Chester St.. 


-k 

4M 

London. S.W.l. 01-2353070 

* 

** 


SPEC5 AL CRUISE 
OFFER 

35": reduction on all normal rates for 
14-d vr e-miis to Madeira and the 
Canary Islands feavins M IlM/all on 
25A Novemcer and 2nd December. 

INSTANT TRAVEL LTD., 
05-549 0275 


HOTELS 


FOREIGN HOTELS 


URNS HOTEL. Os.-KSJSi Gardens. S W.l | SWITZERLAND — OROSA. Hotel Vjlwna 
fjf.i.- W J-aa-.rn Ai/ IcrTM’wl^ . 10p ,ummrr- *ir.:c-. teams, in- and outdoor- 

i jci"i Mifh ^'"hr#iCr. CH. Icicoho^f. ... ... . _ — » -i T n 

f ae.c a-11 Tcki..<mi. Rntau-ant Bar. i scols, lee r.r.^. llU ra. Telex .* 23- 


f'C? hrc\h’ir*» 3I-37S JI51. 


E 0 UCAT 3 ONAL 


WANT TO SPEAK FRENCH? 


You cau, (hrough 

a unique proven 4-week programme 
on the FRENCH RIVIERA 

COMPLETE ALL-DAV IMMERSION ONLV IN FRENCH: S.3.>j;.4" -villi 

; -,ah. in T.a.i i^'ini. Audio-vr.ssI Cla'se'i. Uansuiij-' f.ih. Pra-iico -.essions. 
[’icuwiirliBa. Ktrur r Ji-r. Lod^l in private ipa-i jj . or family 
jrOrloi. K-- neemeur.. inicraiudJaia and adranerd all ak'-t. 

Nut available course starts 22nd Nov.. W Jan. ,nd oil year. 

INSTm-T DE FRANCA IS FTR-ia 
2.1 At r Wn. L’tlcrt, IW-Villrfraudie-sur-Mor. «T*I: (97.) SO. 86.61 


EVERYDAY FRENCH^ 

IN PARIS OR CANNES 

th'ei.^n f.lnis ard conversaiion. di) and evening :ourscj. 

Small Cla'.-.C5 a: all levels. Als6 individual ceurse*. 

• 20 or hours weekly). Enrolment at any iim c . 

France Langucs. 33. rue Raffcc, 75014—Paris. 525.C3.40 Ext. 22 
Lcs Palmier?. Place jcan-Jaurds, 041)0 Le Cannet. (93) 45.90A2. 



Desnal 

mis 


For those who appreciate the world or difference between ordinary ■scotch* 
and REAL SCOTTISH MALT WHISKY, here's a wonderful opportunity. 
Four Scottish Malts, carefully selected by experts, and represenunfftevety 
essence of the Scntlish d buffi ng tradition. Each a subtly differ enu bat all are 
carefully matured and totally unbkc the common blended grain scotch 
ccneraffv available. This exclusive pack, available only from The Malt Whaley 
Shop contahu nothing less than perfection at the distiller s art- 
rniehcd to you within 1 2 dat-s of ordering, in a spfcaally dcsic^ J_ 
his 4-botitc case makes a marvellous Cbmnnas giR lot your ! 
yonr colleagues or yourself. 

Pack contains: 1 hot. Glen Grant ink old. 

I bot. Gl«n Farcies IS yrs. old. 1 hot. Mnolhn 15 jt.. old- j-o- 
1 hot. Tali. -i:er IB yrs. oldi first JW rase* wjkl >. oc 
I Ikiu Ljnanscrti 12 yr«.oUl following &r«i .’W _ ' Jijf 

cases soU.J- 

HWirew. mAy dinar to: 

McTa\T«h'» The Mall Whisky Shop, 

FREEPOST. Glascow G* «BR 

Mu Tjv ish’x The Alah tV'tM.y Shop. FREEPOST. 

Siainci. Middlesex TWl* 5«R 


MdIWih'.- 

"iHatt 

Wm fep 

^{jop 
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Readers' Protection Scheme 

aif Order Advertising 


w.th <.7«f fran t« April. 1975. Union** M*P*P*« l « y * ** B ? » Cowral 
F-jirf ra r-fend mon.r* icm by raiders in response m mail order ad«rt.MBwn« 
r!t:rd by rail order tadors who fall to MPP** ff* 84 * ,e,nn * the i money smd 
who tc.-Ar.e sia lupfxz of Jhjvidatlen o^ bmkntptEy proccceingi. Tin* 
i-ra.-.^cmenc does nst apply W any Jallwe to supply Beads jdvartiud in a 
Citaioj;.,! or «rwt r>ji| lolidasSon. These refunds are made o« a .,l„nt.ry 
basis or. behalf 3 f tis* rawlburere to the Fund and th> reader* claims i are 
i T.:s! to the cxtimc of the Central fund. The Fund wlf S< admln. t «-ed bj 
- N.rrspabsr Fi^.ihon A>s«lanon on behalf of t* c °ntn baton. 

Foi the banraars o> she 5:homt:— 

(a) Mail Order Advertising Ii defined n direct response advertiiemena. display 
on postal harfaint. where rath has to be «"* * advance of r»3s being 
received. Classified advertising » eveloded. 

(b) Clajsified adveraiting is defined » advert'th** Omt appears under a “ davn- 

f«ation " head in; (C«h»ftn e postal featnresl or within the 

dasslfied columns of scctleoi O* d» uawipspm cmevnied. 

» !»! ur.hiaar eve-is cf eho failure of a mail order tra der, r cade.i »■ advised 
to IoCjb i cun with tbe newspaper concerned wnhm rhree months from the 
date of the appearance of tW- e4yerH?mM- ** «««**•* ,tw *»"» 

period any fie cent kferw* it the datroLoo of 3|f 

TW. „tA! Shm.se Of rt,. Fund —hi., you * ,V«< » Wat. sdrertontinc. 

nrth een&dence. 



Puch-Iunttiri 
for fitness ; 


With ihe kind of business pressures 
you're facing today, exorcise is probably 
your last priority. Yet the fact is, a regular 
fifteen rnbmtu workout on the Puch- 
Tumuri Rwcutive exerciser or rowing 
machine cxreehas tho whole body, 
Scxmiific and medical opinion confirms 
that exercising in this way contributes to 
i mproved physical condition. You II feel 
fitJor, work better snd have energy reserve; 
for those unforeseen cams. Puch-Tuttturi 
is avrrihrtjl* at Horrods. LiUywhites, 
Simpsons of Piccadilly, 

Debenhams, 

Selfndpes. >j- 
ftaddums, 

Kendal MUhe Arid 
g ood Toons and 
department 
stores. 

Ptich-Tiinturi.'^^ 

Free brochure from 

Dept FT 2 
Swvr-Datnrter-Pndi (GB) Lsmfoxf 
Sicyr-Fuch House 211 Lowta Periiaraent 
Sob* Nomngtam WGT 1FZ 


Racing for Christmas 

Perfect Christmas presents 
for lovers of Horse Racing. 

Fine art inspired by 
the best in contemporary 
racing. 

Items from £15 -upwards. 

For full colour brochure 
write or telephone: 

The Gilbev 
Rncin<i Collection 

44-45 Muieum Street. London, W.C.I. 
fOI) 242 3921 (Office 




mve 

HISTORY 

TODAY 

as a present for Christmas. 

Edited by Peter Quern ell 
and Alan Hodge, this 
illustrated magazine of world 
history brings the pastto {ife 
and will givo pleasure to 
people of all ages for a 
whole year. • 

£5-70 for twelve Issues, 
including postage and. 
specially designed Christmas 
card from: 

History Today, 
Bracken House, 
Camion Street, 
London EC4P 4BY 





A SUPERB 

CHRISTMAS PRESENT 

Antony Arid Publishers have recently 
pBblithed a limited edition of u out. 
trending and beautiful book entitled 
A Portrait of Salmon Ftshirtg 

Only 1505 copies haw been produced 
for world-widc distribution. D?-lirec 
leather bound edition rigned by the 
ju char and artist ZI50. Standard 
edition £40. 1 

Write for colour brochure jivloj fall 
details or order from: 
ANTONY ATHA PUBLISHERS LTD.. 
Dept. 4. Hillmarfon Road. Rugby. 
Wan* >c |u hira CV22 SAN. 


FINE FOODS FOR 
CHRISTMAS 

We mute yoo to terd for our 1974 
p.-'te lilt winch giver fuff dewifi of 
our World-Wide coL-roet food aorvfce. 

cf Womens? Ltd. 
Dept. FT 
Orchard Street 
Wwreteer WRS 3DP 


^omonroav Investment 

from Yesterdays^. « r. " • 
Craftsmen 

A pmcUral aiiu 
I'l-aitllMl 

uwcrtrtl Sir- m- I,| 

Vk luruu ana C^uruieo 
s-ilVi-r .lalwu-e. 

•■atvlufl. io 

i 'mil 

n.-illmjrtiod.irt jnr> 

'-■Jlr J TUT Iflin Uvto ✓ 

.Uvlt. Seud !ur a ciirapltie ffs 1 - 
W. D. EVANS, OW 
Bakehouse. DeuforiJ* 
Kettering, NortoantS- 



SCOTCH SMOKED SALMON 
SMOKED TROUT HL5>VND 
MACKEREL } “ 
SEAFOOD PATi MEATHPATfe 

Send for p,; CB to>J 

J- & M. Shearer t#L. 

8 Victoria Street. Aberdeen* 

A8» IFL. T*l: (J124 2*2# 



•« afc T ' ncri su' n i. fasdnatio* rtuf, B "* 
usual pretinB. Tw on ty-two aodbte In 
«»ek— unobtainable 
S«»d for free Ubttroted boofcH* ««— 
iktsrhatIOMAL LTD- 

Dept- ft. Athby Lodge. UaviliCrt, 

NortJmiti, __ . 



GOURMET 


The 

invitation. 


She was making up the party 
List. Hit name was already on it. 

I smifed. These days he was 
top of everybody’s list. 

Maybe It was beaus* he 
made any occasion such a airc- 
csss. He brought people to- 
gether. He nude town smile. 

Or maybe 1c was bnratiao ha 
knew a lot about fine wines. 
Ucbfrauralldi in pwOeohr. 
And. he always recommended 
Xuins ChristoT. 

Nobody ever disagreed. 



ft BASINS CHRISTOF; 

\ j pujwHefie j 


rttinm m usTSUKANf. Off WS D® 1 
Street. «a. open every 
fttoner end danOnB oadf S ^ T 
twice elptelv « 10 30 nm end , - ,s 
Men.-**. ***»• TeL Si* 1W-. 


N. 

♦ Q 4 2 , 

O A 10 4 

O A 6 2 

* Q J 10 9 

W. E. 

♦987. ♦fioS 

<?Q2 CJS76S 

O K 9 8 5 3 O 10 4 

* A 8 5 * K 6 2 

S. 

♦ A K J 10 
*?K9:| 

^ Q J 7 

* 7 4 3 


At s love score South bid 
one no cramp (weak). North 
raised to three, and ail passed. 

On West’s lead of the five of 
diamonds dummy played the 
two and East produced toe ten. 
Souto won . . . and from that 
moment be was doomed. If be 
had paid more attention to toe 
opening lead, to toe possible 
danger from tbe diamond suit 
and itvw tois danger could be 
overcome, he would have seen 
toat be should have allowed tbe 
ten to hold. 

In an attempt to repair the 
damage — for he realised his 


mistake— he crossed to dummy’s 
Queen of spades to lead a dub, 
but East rightly put up his 
King in. order to preserve his 
partner’s entry, if he happened 
to have toe Ace. A diamond re- 
turn allowed West to clear his 
suit and defeat toe contract 
when he got in wath the Ace of 
clubs. 

If Souto concedes toe first 
diamond trick. East can return 
the .suit — it makes no difference 
whether West covers South’s 
honour or not— but when he 
gets in wato the club, he has no 
diamond to lead, and the tempo 
thus gained enables declarer to 
set up 3ns club tricks before 
the diamonds can be run. 

It is true that, if West should 
holdiwtii Ace and King of clubs, 
it is' right for South to win the 
first trick, but that is against the 
odds/ 

Here is a slam contract that 
needs a safety play to bring it 
homer 

'• N. • 

* A Q 10 

- .. .' <3 10 6 5 3 

O.A 874 
' ; + 10 3 
- ""w: • *■ E. 

♦42 - . *53 

PKQJfl. V8 7. 4 2 •. 

O Q 10 O KJ 9652 

■*'Q J 9 6 5 * S 

v. s. • • 

♦ K J 9 8 7 6 

■ : ■ . A ■ ■ 

0 3 

+A K 7 4 2 


Chess 


A near miss 


ENGLAND narrowly missed the 
world team championship gold 
medals at toe Haifa chess Olym- 
piad tois week, but went through, 
tbe 13 rounds without losing a 
match. The national team, easily 
!toe world’s youngest with an 
average age of 24, is now a force 
at the highest levels of inter- 
national competition. 

England ran a dose second to 
Holland for most of the cham- 
pionship, until a late dash by the 
US. top seeds, who scored 14 
points from their last 16, brought 
the Americans to the top in the 
final round. In finishing third. 
England won nine matches, drew 
four, and gained medals for the 
first time since 1327. 

Quite apart from the tense and 
interesting struggle for the 
medals, tbe Haifa event is sure 
to stimulate controversy in the 
months to come over the deci- 


sions of tbe International Chess 
Federation (FIDE) to re-admit 
Souto Africa to fuU membership, 
after delegates were persuaded 
that there was no apartheid in 
chess, and to pair Russia’s 
defected grandmaster Korchnoi 
against his ex-compatriot Petro- 
sian in toe quarterfinals of next 
year’s individual wprid cham- 
pionship eliminators. 

The other pairings in the can- 
didates quarter-finals are Larsen 
(Denmark) Portiscb (Hun- 
gary). Meriting (Brazil) v Polu- 
gunkv ' (USSR), and Hort 
(SechwtovaKa) v .Bobby 
Fischer (UB ; ). ’ 

' The official competition rules, 
left FIDE no option but to pair 
Korchnoi .^gainst eitfcpr a 
Russian or an. East European, 
since the players qualified from 
tbe T97&75 series (Korchnoi and 
Fischer) and' the winners of toe 
Biel Sid MeulRa intcrzonals 


POSITION NO. 140 


FROBLEK NO. 140 

■HJH* ( 8 nwa>B 



WBiTE(IOmen) 

Kuzmin v. Belyavsky, USSR 
1 1 st division championship ibtb 

j'White (to move) is a p awn " 
l down, bat Black's king la ilndor 
attack. What should White nlav 
nett (easy for regular soi v £Js) 
•and whal is Black’s best reolV 
(much rougher) t 


WHTEOawi) 

* -W hite 'mates . iii two moves, 
'aZalUH ahy defence (by Paul 
^^SchaatiraiMen 1934). . 

This is among:- Keres^. few 
CTinposad- problem^ but. toe key, 
-tfWrthe siyflsb touch Of hfsover-, 

^^rimd-attadcs, wo firetjroe 

*i**ssi35X?i ;. 




t Larsen and Meckiug) all had to 
be seeded in the top half. But 
Petrosian, whose 1973 match 
with Korchnoi, which the latter 
won, ended amid strong rumours 
of personal ill-feeling between 
the players, is a particularly 
awkward opponent 
. Fischer has already announced 
that he will not take part in the 
candidates series, and few will 
absence seriously imagine Bobby 
breaking bis absence from tour- 
nament play since 1972 for a 
match against Hon where he 
would have little to gain and 
much reputation to lose. 

So it is likely that Boris 
Spassky, the official substitute 
because in the last series he 
reached the semi-finals before 
going down to Karpov, will be 
nominated in place of Fischer 
on toe deadline day of January L. 

But Spassky is currently in 
Franco, staying for a year with 
his wife’s parents in Grenoble, 
and the USSR Chess Federation 
gave him permission to depart 
only on condition toat be 
abstained from chess ~ while 
away. 

The reopening of toe South 
African issue will also bring 
fresh strains on the fragile 
balance between Bast and West 
in FIDE. South Africa and. 
Rhodesia were suspended by a 
narrow majority at Nice in 1974 
where there was a sizeable East: 
European and Afro-Asian bloc- 
-vote, but the suspension was* 
.'widely criticised. ai Ignoring eri-* 
dence of multi-racial . chess in 
both 'countries: ; 

: With the Korrbnoi, Fisrher' 
and Spassky questions all to be' 

resolved in the next- three 

months, it looks like a busy' 
winter for Dr. Max Eiiwe, FTDE's ; 
■president, and ft-may. take some ' 
grandmasterly diplomatic skills 
ta avoid disruption to toe world 
title system , begun m 194S. 

LEONARD BARDEN 


With North-South vulnerable. 
South dealt and opened the bid- 
ding with one spade, to which 
bis partner replied with the wait- 
ing bid of two diamonds. South 
now rebid three dubs, North 
gave jump preference with four 
spades, and South went six 
spades. 

South won the heart lead in 
hand, and took stock. If be plays 
Ace and king of clubs. East will . 
ruff and return a trump to leave 
the declarer one short of his 
contract Of course clubs must 
be developed, but South knew 
bow to insure against a bad 
break. He cashed one high club, 
and then led a low dub. West 
won and at once returned a 
trump, but there were still two 
trumps in dummy to take care of 
the losing clubs, and the slam 
was made. 

But you say. suppose the 
opening lead is a trump — what 
then? In that case the declarer 
has recoiuae to a different safety 
play. At the second trick he 
cashes toe club Ace, then crosses 
to the -diamond Ace on tbe 
. table, and leads dummy’s re- 
maining club. If East ruffs, he 
is ruffing a loser, and has no 
trump to return. If iie discards. 
South makes his King, and can 
raff two clubs in dummy, con- 
ceding one club to West at the 
end. 

If you master toe safety plays 
in this book, you wHl make 
many more contracts. 

E. P. C. COTTER 
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ungarian 

apsodies 


any image of Hun- 
otfore I actuary went there 
>Pose ii was a confusing 

of boieroed violinists 
so. embroidered blouses 
minting lodges all somehow 
T,listy “Wression 
dt 1 Took to be Eastern bloc 
ess. So it was to mv utter 
shment that I drived 
in mid-October to find 
l can only describe as - a 
. av^—a heatwave' that 1 
1 the more keenly as I was 
ly clad for the. rigours i»f • 
Harian winter and mv suit'' 
bearing some lightweight 
. J “just in ease”— not to 
m iny toothbrush and 
necessities— had .taken 
»lher quite different route 
discovered to have been 
ssels. 

. In't come upon any hunt- 
- 'dges but this may be 
because the boundaries 
: part of the world have 
d toy rapidly for my men-’ 
:hi*s to have caught up 
aiJty; but boieroed violin- 
: oulasb and embroidered 
are still obviously very 
■ aspects oF the Magyar 
’ al any rate that part' oF 
devotes itself to pleasing 
_ rist. 
rtainly 

i tO 


ukiiK 


a 


was a happy ex- 
see so many tradi- 

• 'peels of Hungarian life 
-.ng so vigorously. 

. arc not (be high-point nr 
° Hungary — the countrv- 
„ie museums, the book- 
the churches, the river? 
3alaton and the res- 
.' seemed to me infinitely 
tcresting than the shops 

• are, to Western eyes, 

^ rer, there are some very 
ve traditional Hun- 
. 'To ducts to look out for. 

e much pleasure because 
_ :are with which they've 

• de and the colourfulccss 
.icacy of the designs. 

-Hungarian artefacts are 
y beautiful and if you’ 
c those down in antique 
,n are in luck. I saw an 



This is a typical embroidered Hungarian' Mcusr. 
Good places to see a large selection' are" Foiwicks 
of Bond Street, Dickins and Jones of RegWlt 
Street, London, Wl, and Way In of Knfehtsb ridge 
have a small selection. Unfortunately opt of 
London stores have not bought then*- -they _ 
secnvJfo be 'a London taste and were bought in 
their hundreds In the summer. Prices .vary from 
£9.50 to £10.50. D. H. Evans of Oxford Street. 
London Wl has a selection for children* ^ from 
age 6 up to 17, prices from £7.25 to £8JS. ' 

Black felt skirt with multi-coloured embroidery is 
£16.95 and comes in sizes 10 to 16. Canbe 
bought from Fenwick's of Bond Street, -London 
W1 from December 1st. They also will have a 



matching waistcoat (which is Highly ' 
embroidered) for £14.50. They will send by 
post for 50p for the set or 40p for a single 
item. Children's sizes can be bought from 
mid-December in Selfridges, Oxford Street, 

London Wl. Price is £11.75 for age 8 and goes 
up to £12 .50 for age 74. They will post for 
*5p p-i-p. 

□ruirtiKjs by Siimiftn 


■* ^ /. i.Sj,.*..'. ’. , * ; *, _ 


i. . ■ '■ Trcror flmruHtncs 

A lustrous Beaver Lamb* fur coat — very warm, very classic, looks 
good with anything.' John Lewis still has a small selection of 
this year's collection.- Prices about £180 for a jacket. 


These very pretty embroidered . 
boxes feature the typical 
Hungarian embroidery and make 
charming trinket or jewellery 
boxes. D. H. Evans has a big 
selection, heart-shaped, round, 
square or oval at prices varying 
between £1.75 and £6.75. Also 
from Fenwick's of Bond Street 
London, Wl and Dickins and 
Jones. The boxes are red,' biege, 
black, green or blue; but all the 
embroidery is multi-coloured. 



Detail from' Patricia Allen’s Cowslip Field (£95.00) 

Rural 
charmers 


Those of you who may be 
coming to London to shop from 
now until November 25. might 
like lo know that at S4 SJoane 
Avenue. London SW3 there will 
be an enchanting exhibition of 
paintings, drawings, sculpture 
and prints, all or which have as 
a common theme the English 


All the pictures are fi»r salt' — 
prices slan at about £4 for prints 
and go up to a few hundred 
pounds for paintings. Artists 
whose work can be seen include 
distinguished well-known peuplr. 
like John Piper. Hugh Casson. 
Duncan Oppenbeim and Brian 
Organ as well as young students 
and talented personalities like 
Lindt Guinness and Nicholas 
Ridley MP. 

The exhibition has been 
inspired and organised by the 
Council for the Protection of 


countryside in all its aspects. The Rural England which hopes not 
landscape, flowers and wildlife only to keep alive our interest 
are all celebrated in the work of in the countryside but alsti to 
the artists and it has been raise funds to help it in its work, 
gathered together under the If you buy a picture vou will 
title "In Praise of Rural thereby help tu preserve nur 
England." natural environment. 




M A 


Weaving is a lively craft in Hungary and the Yigo-Sternberg 
Gallery at 37. South Audley Street, London,' Wl, recently had a 
big' exhibition or modern Hungarian, tapestries. They still have 
some as. well as a catalogue from which orders can be taken. 
Here is a detail from Winter by Ferenc Redo. 


furs to be very light, Beaver jackets are left. Mv advice to 
Lamb furs do lend to he a little anybody who feels “the cold a 
heavy. great. deal would be to look out 

In the shops a Beaver Lamb for next year’s collection very 
coat — made for men an well as early on— they should arrive at 


Europe with china for something j 
like 150 years. It is of very ! 
high quality, very fine, very 
pretty, designed to be used with 
cut-glass, Georgian silver and 



beautiful 


; --- — The embroidery; and prcasicn- 

; rendered shepherd's coat ally the weaving of ithe- fabric; 
ting beauty, though the is still done by hand'andthe 
1 these have, of course, cognoscenti can tell immediately 

napped up by the the origin of. the; embroidery: as skirt is? homWr "very attractive 


enough that is distinctive and 
colourful to brighten up many 
an butfit. so I wouldn't put it 
with the skirt shown here. The 


are genuine 
. that, anybody 
treasure, - 
?r. now that the genuine 


rare 

would 


. Lovely embroideries, each village has its owp^iariicu- in its own right. Made from 
trvings, paintings and Jar traditional patterns and Mack fell and decorated with red 
colours. ’• - Mt and silk-embroidered 

My own feeling Jibout-tbem. ft flowers it could form the basis 
that though .the em&rpK|**y is of many a winter parly outfit 

. . . - - always exquisite; the. Ii also cornea in children's sizes 

e ven- rare .design and cut of --tte^&usw and 1 think would look sweet on 
.™ e } L* poss l ble !0 Ihemselves aren't. always as good »bem. Sold with it is a matching 
. reproductions, of many as the embroidery desewes; belt and bolero but. again 1 felt 
pieces which are so However, several -stores V-.m to wear -all .three would be too 
y made that they arc England have a good eelect&n much. 

by.; law. to. be- stamped :of them and rhere are now gtOoe Nat man v -.people know . that 
py— these cannot. be designs which are easier w wtfar Hungary was one of the first 
-England, but anybody Thanthose that are gatheradrrato jeouptrics. to develop the sheep- 
• Hungary should make the waist. Typical of the ifewer. skin coatL-the shepherd's coat 
looking out for them, easier-tchwear- design J§ the “ ' " 

-t comes to the things blouse featured in the drawing, 
more readily .available - Personally; I feel abqfii ethmc 
n,,- Hungarian cm- clothing thatone reail/colourful 
^blouses are still stun- piece per outfit is iriough . and 
— ’■ one •■-“Bihgarian”. /felouse 

" ' of 


that Fve Already mentioned was 
a sheepskin and the old- 
fashioned.. \ shepherd really 
needed it ta keep warm in the 

bitter winters. To-day Hungarian 

has sheepskins \or lambskins as 
they often ate) are of excep- 
tional quality' — they are softer 
.and lighter th*n most and this 
is achieved because 50 per cent 
more skins go into each garment 
allowing only the best and 
softest pieces of each skin to 
be ;iised. - The finish, too. is 
very- good and the Hungarians 
sensibly- concentrate on very 
good,’ classic styles that go on 
looking stylish for ever. 

: J .fm ported jjy Maple Furs, ex- 
ported • from Hungary by 
Tanaimpefc. a good sheepskin 
or \ lambskin jacket will cost 
between £130 and £150 and 
should; last for a very long time. 
They are -widely sold over here . 
in; •‘■•stores- like Simpson, Austin 


women— should sell for some- stores like John Lewis in Sep- other traditional ty 
where between £180 and lember. Judging by the designs tableware. 

£200 depending on the design— I saw in Budapest they should Every piece is hand-made, all 
this strikes me as not a great again . he r*:::ier classic in the decoration is hand-painted, 
deal for the warmth, wearability style, and considering they are World demand for it is so h»£h 
and. sheer luxury look of the meant t<r ls%t a lifetime, that is that in England we can only get 
garment. Beaver Lamh coats what' ripe needs. limited amounts, 

are alsn imported by Maple Furs Herend. porcelain comes from Queen Victoria was given a set 
and this year John Lewis had a a . very . old. traditiunal Hungarian by the Emperor Franz Josef for 

considerable selection but at the firm which has been providing her Diamond Jubilee and the 

moment only a few of. the some or the .great houses of very same range is still in pro- 

• duct ion. Each piece can be 

ordered with any design, with 


i m 


n 


if 



Reed, Kendal .Milne, Manchester, 
ana- ’so on. 

.-' Hungarian Beaver Lamb also 
strutk -me as being an exceed- 
ingly good, buy — the fur is 
exquisite -witb ' u lustrous shine. 
The coats are wonderfully warm 
and.; ’being' a very lough fur. 
they' should last a lifetime. How- 
ever,. for those who like their 




Soft lambskin coat, light and warm, and typical of the wearable ' 
styles the coats come in. Prices vary from £135 to £170. Jackets 
or coats are available from Simpson’s of Piccadilly, Austin 
Reed, 103 Regent Street, Selfridgtti, 7 Oxford Srreet, Rackhams, 
Birmingham and Kendal Milne, Manchester. Simpson's also sell 
lambskin coats for women and have a particularly lovely cape with 
a liood for £250. More classic Jackets are about £150... 


Natural beauties 


A typical plate from Herend 
porcelain. Each plate' is hand- 
painted so no two plates are 
ever identical. This style 
goes by the unpronounceable 
.name of “ FRN." A 10J" dinner | 
. plate costs £7 at the moment 
From the General Trading 
. -Company, 144 Sloane Street, 
London SW1, but the new 
stock, shortly to arrive, will 
cost more, 
any handle, with any tap (just I 
the choice of lops is bewilder- 1 
ing). There is uJso a Rothschild 
set and in this range every piece 
has a different, delicately hand- 1 
painted hird. 

Porcelain like this of course, 
isn't cheap but it is uniquely 
lovely. Hurrods. Thomas Goode 
of ifl. South Audley SlreeL 
London Wl, Chinacraft shops. 
General Trading Company of 
Sloane Street. London SW1, are 
among the shops that have a 
selection of Herend ware. For 
further stockists write toi John 
Jenkins and Sons Ltd.. Bath 
House. 57 Hrilbom Viaduct, i 
London EC1A 2BL. 


CLARET SALE 
EXCLUSIVE TO 
LAYTONS 

13 CHATEAU CLARETS 
\ AT REDUCED PRICES 
TO MAKE WAY FOR- YOUNGER VINTAGES 

An unrepeatable opportunity to purchase excellent 
CALVET CLARETS bottled in London at very 
keen prices threatened by certain Winter increases 
from the falling £, or maybe VAT and/or Import 
Duty going up. 

These Clarets have been seriously tasted and 
approved by Laytons to confirm the high repute 
of CALVET, the foremost Bordeaux wine shippers 
since the 1840s. 

TASTE THEM YOURSELVES AND 
CLAIM A COLLECTION DISCOUNT 
OF £1 per Doz Bottles at OUR NEW 
CELLAR SHOP at 

20 Midland Rd., N.W.l. (alongside St. 
Pancras Station — parking nearby) — 
open 9.00 am - 6.00 pm, Sats. 9.00 am - 
1 pjn. .. . 

FOR TELEPHONE AND POST ORDERS Sec- below. 
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The ultimate in personal accoutrements is a ■ f 
‘e fighter by 5. T.-Dupont.." v \ 

Invnqcuiateiy conceived, perfectly engineered aid' • • 
sishedlt is no 'wonder that S.-T. Dupont lighters ore • 
mmanly uncommon. ■ ■ ■ •'.’ •' / ' 

The collection U indeed extravagant.; * • - .’ 

There are S. T. Dupont fighters 2) micron gold 

; -xterionL Others t hidtly coated in 30 irScrons^l ' 
nd still others which hwe beefi'.irecied tothe 
3 attentions of rare Chinese tacqUer;-; . ' ; ' ’ . 
^vailcbie to the ferw from£4250 cdHarroghV " 

. . Forinum & Masons and ; . . 

■ jlobfishments. 

- "her.e areyei^ few SlT. Dlj'porjt'^ 

.There is only one. S. T- Dupontt . 
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TRADITIONAL 

INTERIORS 

The- most unprehemivc rsne* of aniiqoc and 
reproeucsion furniture, including the finest 
Leawr end Dralen Upholstery, made in our- 
own workshops. ... 

LEATHER •- DRALON 
3 -(« 4 ter Cheitcrficld 

£345 inc. VAT £195 inc. VAT 
Wing Chair £255 in=. VAT. £ 195 Vnc. VAT 
Man/ Other Stjrlri ’• We Deliver Any where - 
Detks/Cabinoo /Chests/ Coffee. Tetle*. etc. ■ 

SEND FOR FREE COLOUR BROCHURE 
High Street, Banombe, Nr.- Lewes, Suuax. 
Tel.: Brighton 4*0078 1 - - . • 

BARCLATCARD 


ANVBODV who has been in London over the 
last . two weeks can't fail to have ’noticed (fiY 
themselves how inundated with foreign visitors 
we've.heen. Others living in the ports near to 
the Continent will have noticed the same thing • 
while.- -everybody else will have read reports . 
of- the./ amazing shopping mecca that Britain 
seems to have become. It is obviously mainly 
The. fact /that foreigners need so few francs, 
deutschemarks. guilders and so on to buy so 
many -pounds that brings them here but it is 
also : the /fact that some of The things we make 
are/, riot- .’only of exceptional quality but 
exceedingly attractive. 

’ . -Soine -.of the most popular purchases have 
been the. • beautiful natural tweeds, hand- 
knitted, sweaters, .soft cashmeres, elegant rain- 
coats -end -other things that we traditionally 
Op so well. .• 

- -Tii 1 Ireland House. 150 New Bond Slrcel. 
London Wl, I saw French visitors snapping tip 
the. Donald Davies shirts and dresses and the 
hanri/fcqitted or hand-loomed Aran sweaters. 


in a tweed skirr. ci , fiS‘-'V.-r shnwi and carries 


truly Lrfsh-lookin 
(40p p'+p>. 


bast-el. They cost £5.00 esc 




, ■ r *? ra Shetland came these fingerless hand 
knitted gloves- for fi'. q 5 the pajr. Fingerless 
gloves are the rage this year arid though ai 
first sight the idea seems siigfctlv. mad it lin 
proves on looking in in- A Her, all W j T h veur 
■fingers free jqu can keep most/- of your hand 


...This hand-knitted cardigan, above, is 
a .ntw design to me but it is knitted from that 
loveiS- creamy wool that gives Aran sweaters 
most- of ..‘their charm. The raulberr>’ strleh 
pattern jj very dceorative and Jt makes a warm 
but very fashionable cardigan; £27.57 (75p p + pi 
fro J H .Jwland- Hoirie Shop, sires 'smalt, medium 
and large;- .•*•;•. - 

The/ two Irish /dolls are alHo from the. 
Ireland House. Sbop and are . -much more 
beautiful ,/than the tatty souvenir dolls that 
usually -jitter the airport ' shops and souvenir 
fu aD ,-^. The boydoll is a fisherman and wears 
tne -traditional Aran, sweater and patched rweed 
Re : has wild. Irish hair and carries » 
net and a . fish. His female com pa n i un 15^ dressed 



warm and still deal wiili money, bus or lube 
tickets, knit or turn the puges^ of a book or 
newspaper. Libertj's of Regent Street, London 
Wl, have a selection— Hie basic colour is grey 
.'■but. you : e an speeifv ihe. predominant pattern 
colour of ydur chui'ce (P + P 30pL 

DtouiHfu bsr Fnfljt wiirelwl 


Sliopwith 
Shei la Black 

aai pun ol ^.-U-ctod pro l IK is. s.-rvlciis 
anil • from jii an-ds of Ui«- 

i-oaniry — br Slu-ila Black of The 
. Timi-s. Then.-, jri- 
rci lllu<aralIons, 
9-J in i-ftlpar and 
II ScIlB in KfIl.TT.-d 
tKniksh&ps or you 
•an huy dlri-cl 
(or >^.Tn plus -Jjp 
i.tOp um-sido UK* 
or i»X-ii Yuur 
llon.-y Lrack. of 

loursc. if not 

Jlisfi- d. 

Ideal for Christmas 



N.I. 


N.2. 


N.3. 


N.4. 


N.5. 


N.6. 


N.7. 


N.S. 


N.9. 7C 


Per doz Bolts 
lnel. S*7, VAT 
£16.20 


£17 jS 0 


£15.00 


I1S.S0 


£19.40 


£20.^0 


£22.80 


Per doz Botts 
Lid. S% VAT 
£17.25 


To Calc Clack & Partners Lid., Dept. 
FT4. 3rd Floor. M Great Marlborough 
Sircoi, London. W.L 

Pk-uac Skinf uti- . . . ivifiii- 11*51 < 1 1 The 

Hlorh Pih’l:. I •■Hi JiiVC 1 

W1I1T IW'iuMl- Pi I ■>«li- Bloi-fe Jiir X , . , 


Rcri. In Rostand 1246019 
II MinMldd Sired Londuii VV1M 0AH. 








-lamp wh;cn 
-Till*-! Vjbi..’ ngi.j|y Kq-r-liv-r 
!ieoi«W>I / :Mq, cs.’ani . 
senililv. il .-n Ur u-s amnaiaij 
struciures. tlmbuia irAjae-s. 
fcur.!: fceda. •- ocm iuxr«in«c-. 
Supplied is yi-ui d-j^r. To! • 
0 l 4 i 3 »t 323 S cr sc-nc iljr f:i 
col->u;- Urvjhur-:- ahr,,vmg 
'yr.ur SupHiga-j til (' 
SnpeHtUm (771, 29 Maiden 
Lana, London WC 2 . 


FOR DRINKING NOW 
Ref: 

900 dor bolts 1972 CH. ST. GERMAIN. 

Bordeaux Superieur 
light with fruitiness. 

S50 doz botts 1972 CH. CHANTE ALOUETTE. £16.75 
Premieres Cores de Bordeaux 
soft and full character. 

700 doz botts 1971 CH. LANDON. Medoc 
firm substantial flavour 

500 doz butts 1971 CH. RICHELIEU. 

Coles de Fronsac 
long lasting taste — deep 

1000 doz botts 1971 CR. V7EUN MOULIN. 

Puissegum St. Emihun 
dark generous—groai power 
400 doz bolts 1972 CH de FRANCE, Graves 
elegant, soft and gentle. 

950 dor botts 1971 CH, LA FLEUR. 

Monlagne St. Emiiion 
very fine — classic quality 

200 doz bolts 1970 CH. BEAULIEU. 

Puisseguin SL Emiiion 
full bodied— plenty of vigour. 

700 doz botts 1970 CH. de FRANCE, Graves £24.00 
delicious silky smooth. 

Half bottles available all wines at 75p per 24 halves evtfa. 

FOR LAVING DOWN 
Ref: 

N.10. 200 doz bdts 1971 CH. ST. GERMAIN, 

Bordeaux Superieur 
READY late 1977 — round and full 
N.ll. 700 doz botts 1971 CH. CHANTE ALOUETTE, £17.25 
Premieres, Coles de Bordeaux 
really charming— most pleasing. 
READY 797S 

N.12. 900 doz bols 1972 CH. LA FLEUR n.q.00 

Mnnlagne Si. Emilinn 
uurgeous “velvety" flavour — 

READY 1979 

N.13. 400 doz botts 1970 CH. TOUtIgEAC, Bordeaux £19.50 
■ perfect balance— 

READY late 1977. 

Hair bottles available all wines at 75p per 24 halves extra. 
We regret NO mixed cases. 

m “y be placed by telephone, post or personal 
visit to our cellars as above. 

Orders for 'deliverv will be handled as promptly as 
but please allow for the busy Christmas 

™SOIL 

For telephone or post orders please contact:— 

G- J. Chidgcy, R. M- Raek Keene, 

M. J. L. Morgan or T. J. Wilks. 

- . . AT • 

LAYTONS 

11. Gough Square, E.C.4. 3JJ 
01-353/1170 . 353/1178 or 9 - 353/2985 or 6 
Telex 21139 
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Property/Arts 


A fine crop of mills 







BY JOE RENNISON 

A VARIED CROP of mills, 
whether corn, water or wind 
are currently for sale, both con- 
verted and awaiting change of 
use. 

Buying a mHl usually means 
acquiring a slice of history, too. 
Applying water power to mill- 
stones goes back to ancient 
Greece, when a Roman 
engineer, Vitruvius, recorded a 
watermill with a vertical water- 
wheel, and in essentials it is 
not very much different from 
those which survive to-day. 
The Romans brought the water- 
mill to Britain, and by the time 
of William the Conqueror, mills 
had become a significant capital 
asset to be recorded in the 
Domesday Book. 

Living in a converted water- 
mill is not always idyllic, 
though, as Sherban Cantacuzino 
points out in his admirable A'eir 
Uses for Old Buildings published 
last year by the Architectural 
Press: 

“Water mills rarely have 
much land hesides the land the 
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for stores or possibly as a bake- sliding glass ' doors opening on . 
house. Built into rising ground, to a terrace, and luxury kitchen, 
resulting in three storeys at the The whole place is full of such . 
front and two at the rear, the refinements as ceiling and walT; 
property is described as with spot lights, interior extensions, 

*• modern facilities, the original and a luxurious master-suite ' 
character almost entirely un- bathroom in Congo brown with .. 
disturbed, and there is scope for gold-plated fittings.- Price for . 
further improvement" the .Mill House with its un- 

The place is a rather unusual obstructed panoramic views to - 
proposition, though, because a sea, heated swimming pool, half- 
small part of the attractive acre garden, and threequarter- . 
brick and tfleiung dwelling is acre paddock is £54,509. View 
the delightful Rodmell pottery, through Ring and'. Chase mo re. 
let to John Hawker, a working 2/3, Churchill^ Court -112.: The 
potter. So one approaches the Street, Rustiagtoa. 
living accommodation (four Also in Sussex. is The Mill 
beds, two living rooms, bath- House, Alfristqu, . for . sale • at ' 
room and country kitchen), up £62,000 through Colling? French ' 
one flight of balustraded steps Sargeant .and Co.,- ; 52, High 
on the left, and go up those on Street, Newhaveh. :" The null : 
the Tight to the charming little section was constructed; in 1812 
gift gallery with, its potter's or thereabouts, and there is now 
wheel at the back. a circular study in. it with two ' 
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. Mia Howe, near Lewis, Sussex (see text). 


iwuiii, uui in ms aamirauic ivt-H- The whole property went to bedrooms # above : of- sira Bar . * •’ 

Uses for Old B.-iitdiMfl.? published stone Min. Woodford. -Berkeley, Gloucestershire, is listed as of auction in June, and did not shape. . The re mainin g accom- ?hi , trsBik| butdisiise. deCay'ahd’About £20,000 is being asked rooms and two bathrooms. No 

last year by the Architectural architectural pnd historical interest but planning consent for change reach the reserve of £27.000^ so mod ation is in an . Edwardian deterioration affects this fyp&of through Jadkson-Stops and Staff, expense has been spared in the 

press: of use to a domestic dwelling has been granted. currently offers, are bemg con- .Structure with modern exteu : ^orfc-building more- than .most;- 14 ^Carzon. Street London, W.I.- conversion. and offers dose to 

“Water mills rarely have * * rant sidered on this figure say the si°ns. It is a luxury converstoo, and in spite oftheir odd shap£ Thlsagenthas two other mills £125,600 are in order, 

much land hesides the land the "... agents Clifford Dann, Albi°n too, with five bedrooms, three they arealways-in^eat demand icoining up for sale— a large. Those - looking for a large 

buildings stand on. and people i n Smythe's Lives of r he Ber- of the foot of the floodbank on House. Lewes, who have bner living rooms, two; bathrooms. t0 £ ve ^ The -Itesring' Maypole- windmill on the Essex-Suffolk place* to convert to six or so 

living in converted mills, especi- k fleas, and is believed to have the landward side, nor must illustrated particulars. and a newly established orchard windmilL TCptree. Essex/ dated border and a Surrey watermiD. dwellings, or to use industrially, 

ally when there are several originated from about 1460. The any septic tank discharge direct A skilfully converted period of 12 mixed fruit trees. There 1775 was worked by wind until ' Bernard Walsb and Co.. 29 might 1 be interested in an 

families living in flats, have little Georgian town of Berkeley into the river. Main services mill with 230 yards of are good views up a small 192 o t ^ was thereafter steam- Lower Belgxave Street, London, ancient mill with over 5,000 feet 

found this constraint both ^ three miles away, dominated for electricity and water are frontage- on the river Meon. valley beside the house and to driven- it is now a twthbed- SWI are selling Cobstone M3U. space plus outbuildings and a 

physically and psychologically by its castle, home of ihe available for connection, and nf Hampshire, is on offer at the east over Alfriston Church r0 omed home, and the central Ibrtode Buckin ghamshi re, for Abed mill bouse for sale in an 

disagreeable.” Berkeleys where the murder of course any alteration to the £47,500 through Whiteheads. 34, towards Windover Hill on which pi ne shaft, governors 'and corn film producer Roy Boulting. The acre of ground in West Dorset. 

For further reading .ohn Edward 11 took place in 132«. original brick building and slate High Street, Petersfield. There the Wilmington Longman has hoppers have been preserved, to* original win dmill is used as a Price £65,000, full details N D. 

Vinces excellent Dr scorer mp Another claim to fame is that and tiled roof have to be are four/five bedrooms, two been cut on the northern face; gether with ihe millstones and gifest house for the flint-feced Greenaway. The Mill, Maiden 

Water mills (Shire Publications it was the birthplace of Edward approved by the local planning living rooms, a study/playroom, windmills look sad without the huge brake (sail) wheel mill house with its three bed- Newton. "Dorchester 

ailp). explains mill wheel con- .Tenner, discoverer of vaccina- authority. and outbuildings in two acres. L : - - - - ; — ! 

siruction and corn grinding tion. and to-day it’s known for To t to f he p]ace you The original Ecdesdon Mill, ■ ’ V.- ; 

machinery without being too ils manufacture of Double off the main a. 38 on the edge of Highdown Hill, ^ . >*w - • % ' -w 

technical. Gloucester cheese. Gloucester/Bristol road at Angmering, West Sussex, dates \/ - m' • . MJ ^~h -w a «<■/• 

Not all. mills have their ... _ ric for Stone Mill Woodford opposite the Point- from the early 1860s, and was in ■ I ST^nVal^l m rnmUmm fr - l' ; If ##,Vr ff/fff 

5S5J»n"vSS3Si «o-Point course; after turning ,* for about lt)0>rs beforo ■IlHBIAHl X * & X W# Wfff 

u ’ w ooaiora ' ' nnvi? rhamoion and Pavne 1° immediately right the mill is it fell into disrepair and was . . 

store^ntil^^bujiding set! astride W and^l6. Long Street, Dursley] on the left at the foot of the hill, finally abandoned. .The remain- BY DOM1NICG1LL - 

nirtrii^nrt^Irk^rSnHwhlSi ^nt^oi- 6 'change ^ruse 8 ^ 0 ^ vil^e ^RodmSt! nearLewes[ verte™ an^tatended * by the The much ^dwr-pubUdsed ness, almost Straussian) Mgh- of careful judgement, careful tional manners. In her A Fourth 
pa ddie and bucket mill wheel to- sent for c a ge ■ u _,j n * • M nt an mnnn. senes of six BBC Young Com- floatinv vocal line, and' bv a shaoine. - Universe too. for soDrano and 
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under-publicised ness, almost - Straussian) hivh- of careful judgement, careful tional manners. In her A Fourth 
paddle and bucket mill wheel to- sent lor cnange or uae ». - ^ 7‘To^mnora^- s*™* of . six BBC Young Com- fitting vocal line, and' i* a shaping. - Universe too, for soprano and 

gether with gearing and mill- domestic dwelling was granted h fnrT ? an v sridesinMe storev birildinE.'lhe P 05 ^ Forum concerts — tightly-organised, but nonethe- . 'Roger March’s Strewn (pro- harpsichord. - which she. sang 

stones, although at the present last year, subject to various an old grinding mrU, for many ^ ..f* . recorded at irregular intervals less heavily, sensuous, instrumen- nounced, for whatever reason, herself, the music seemed to 

the wheel is silted up. Listed as conditions, such as that develop- years it was the millers bouse, tower is roe guest suite, an this year around the northern tal .accompaniment. Only the “stream’*), scored for soprano, lack an absolutely certain 

* . . r . . . _ i nrJ fhn 1/minr otrtnm nort (HOC thpro -aPP ftVh hhrtrnomQ thrftft _c ' i u are ’a m-a.-w i«.. <. a 7 - - 


stones, although at the present last year, suoject io various ou uiu s«.«u U6 m.u. *«* «nH «9°roed at irregular intervals less heavily, sensuous, instrumen- nounced, for whatever reason, herself, the music seemed to 

the wheel is silted up. Listed as conditions, such as that develop- years it was the millers bouse, tower is roe guest suite, an this year around the northern tal .accompaniment. Only the “stream”), scored for soprano, lack an absolutely certain 

of historic and architectural ment must be begun within five and the lower eastern part was there are hve bedrooms, three universities, though none of the second song, “NSne des Todes,” flute, clarinet, trumpet and. centre, a wholly convincing 

interest it has a stone dated v*ars, no building or excavation probably the village shop, the bathrooms, and a vast lounge/ series has yet been broadcast— was .more restrained in. Its double bass, I found the least direction: but there was also 

iTPrt hilt thf mill is m**ntinnprf shall bp made within 20 feet exterior to the rear being used dining room, with 24 feet of arrived on Wednesday evening colouring: piSno-strings ami successful work of the evening something strong and promising 

J^D, OUT me mill. 15 menuunea _ ■ - at the Royal Northern College of violin, both pizzicativtwihed with —though by no means the least underneath the rather liberally 

I ’ Music in Manchester. • dark clarinet half-tones, • interesting, in that it attempted and indulgently melodramatic 

— CCTATCC A Ski n rADlUIS RF^IDFNTIAL PROPERTY This fourth Forum was made - Knussen's solo part was. exqui-. to achieve an ambitious synthesis surface: and some good moments 

WBnl E>9 MRU r MKIVI9 j '* ■ up, as before, of a half-dozen aitelv sung by Jane Manning, of improvisation and through- — in the Divine Imooe esneci- 

\ g^ort chamber works, all by who was the soloist also in two composition, “a miniature in ally', a haunting little ” tongue- 

1 1 ! * . composers under the age of 35. other short works by Geoffrey, which the harmonies are un- in-cheek minuet. composed 

_ ___ n .|*.| Rt . A n ■ UAiinnV nniARJT f\ Ihl somerset— sawn auh co»t. 12 mUM and all receiving their first, or Poole and Roger Marsh (both' stable but the structure and largely Of ornaments” which 

9NGHMARL0 FlSHiNG. BANCHORY BRIGHTON M ' s ', first broadcast - performance. It b. 1949). Geoffrey Poole’s Crovb style are defined and consistent." had elements in it of a much 

imjlllVinilLU ratfllBHlu, urmuiium =8ain a remarkably Tjrannosonrus for ; soprano,. The result was too vague, too Jareer and more impressive idea. 

5/6-mile superb Salmon Fishing. Middle reaches famous ; SUPERB PENTHOUSE RAT oi town. s2i.soo. t«i. cna-d 2S2i. positive programme of new horn, percussion, _ viola , and ..unfocused in _ sound, and InteOi 'Martin Davies (b.1955) is . “a 


1NGHMARL0 FISHING, BANCHORY ; BRIGHTON 

5/6-mile superb Salmon Fishing. Middle reaches famous ; SUPERB PENTHOUSE RAT 
Aberdeenshire Dee. For sale with spacious Bungalow. Fishing : - ,, ov - MnT c> mptropoi f 

Chalet and 3 Let Cottages. About SO acres in all 1 AB ° V6 99 H y EA ^ ^EME 

PHONE 0273 23487. 
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Davidson and Garden. ‘Solicitors. 

75 Street, Banchory. Tel.: ifijnchory 2111 
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and Humbert. Flint, Rawlence & Squarey 


31 London Raid. Southampton. Tel.. (0703 1 3«B55 
or 2Bb Albemarle Street. Miyliir. W.l. Tel 01-491 38 


01-491 3820. 
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AN AGRICULTURAL 
INVESTMENT 

malnlr ttffl'i II named l arm I and 
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4.(0 A>. rv? prmluein-' fs.lis n> r jornun 
■ Ki-ti'.-waMe l»TT. 

100 ACRES 

VACANT PUSSESSION 

rr»ui:ii^ L-:uary 

with punning P.-rmisMon :or 
Y:n.ni Mariaa 

FREEHOLD KuR S.\LE 
PRIVATFLV 

OITpr*. in C170,000 Region requested 
BIDWELLS. Trumpington Road. 
Cambridge. CBI 2LD. 

Tel. Tmmplng:on (022 022) 
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SOMERSET 

Yeovil 3 miles. Sherborne 8 > 

Important I 

AGRICULTURAL INVESTMENT 
known as 

SLADES FARM. EAST COKER. 
Charminx period house. Modern S 
Traditional Buildings- Pasture Land. 
Low rent £450 p.a. 

92 ACRES (3 Lots) 

Auction (unless previously sold) on I 
December 10.1976. 

AucrJoeoeri: 

JACKSON-STOPS & STAFF, 

(Ref. 3) Yeovil (Tel: 4066) Somerset. 
Solicitors: 

MESSRS BATTEN & CO.. 

Church House, Yeovil (Tri: 23685). 

AGRICULTURAL 
INVESTMENTS j 

OXFORDSHIRE. Near Banbury 
600 Acres, '.cund arable holding- | 
Present r%;ni i7.-P0. review Michael- 

OFFER5 IN EXCESS OF £200.000 
NEAR HENLEY-ON-THAMES , 

217 Acres, pened lirmjim. buildings, j 
Present rvn: £ 1.250 p.e. 

PRICE CSS.UQ0 

WARWICKSHIRE. Near Warwklc i 

Se7 dcrei. Iirmtauw. four other , 
dwellings, eitri buiidir>i;t. Present 
r;n: Li 750. 

OFFERS INVITED IN REGION OF 
£175.000 

LANE FOX & PARTNERS. 
Middleton Cheney. Embury 0X17 2ND ’ 
Te: ■ o:<«5. 710542 ■ | 


RESIDENTIAL PROPERTY 
ADVERTISING 

Only £1 per line (minimum three lines) 

Return this coupon with details of your property 
together with your cheque .and publication will 
take place next Saturday. 


, holiday bungalow, n. Cornwall, thoroughly intelligent and worth- precisely-imagined scenario, proposed in his little 'piece with I Golf aria (“To Calvary") for 

1 ESMo^TyraiT^MSTs! 50 "" * mm ' while collection. Oliver Knussen which echoes with some quick, engaging directness and sim- soprano, flute, bass clarinet, 

| (b.1952) describes his Rosary tough gestures the toughness of piicity, . may : still be worth .cello, percussion .and piano, *ung 

1 7 Songs for soprano, clarinet viola the prose— though not always, investigating elaborating. in Welsh by Jane Manning, had 

T. . and piano— a setting of Traki's perhaps, as much of its strange- Two pieces by Judith Bingham real force and character: a sad, 

’ / ■ short cycle of three Rosencrasu- ness and richness? I particu- (b.1952) . showed a talent that slow setting of a .medieval ctcydd. 

- ■ lieder dating from 1972 — as lady liked the “primeval and was at once -exuberant, commit- woven with ghostly, floating 

" “generally austere and re- scraggy sonorities " from double ted, and still a shade uneasily instrumental timbres, which 

L -p-p HDITT? riry strained in style." The first and bass and horn — both of which self-conscious. Her The Divine, showed a sure sense of simple. 

Mr XvUi XlfXh. J. . X last 1 should have called, on seemed on balance to be Imagb for solo harpsichord was subtle vocal and instrumental 

the contrary, extremely lush: a favoured with slightly more at its best an intriguing assort- combinations,, and a nice sense of 

‘TTSTNG rather beautiful, full-blown interesting parts than either the ment of juxtapositions and flam- dramatic wholeness— obviously 

l '- a - AL3X2.YV* romantic response to the. dark, percussion or violin. But there boyant ‘ assertions,, and at its an early, bat all the same, in its 

inimniti three lines) surreal swirl of Traki's words, was always a good momentum weakest a somewhat convoluted. Quiet way. an - impressive, 

sustained by a lithe (in its lithe- to the music, and a strong sense- overstudied essay in compos i- achievement 
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OVERSEAS PROPERTY 

BAVARIA - GERMANY 

FOR SALE 

Bc.iutifti! prep-r-v- in tKe iouth oF Bavaria, ii^uatod r»«?ar ihe 
To^ernsci: jnd :h? AIjk. 50 km to Munich. 2.4 attractive and 

•:cmo!e:*ly r-.-nc.vited country hou r >c with 20 rooms, annex and a 
nice cottage with 5 rooms 

OFFERS ABOVE £400.000 TO: 

Consul General of Ireland 

Mauc r kirchcrstr, la, D-8000 Munich SO. V7-Gcrmany 

WEST COAST IRELAND 

FOR SALE 

nes ;-ifuT p-eper:-' in the v/esc of Ireland, situated cn tlic banks of 
t^e Fergus. Shannon. 100 acres, very old trees, farm buildings with 
!e rsoms. ;vsimr-.:nr do-:!, sratles, gamuts. Mansion destroyed by fire. 

OFFERS ABOUT £240.000 TO. 

Linncbach Mauerkirchcntr. la. D-8000 Munich SO, W-Gerrnany 


Classified Advertisement Department, Financial 
Times. 10. Cannon Street. EC4P 4BY, or telephone 
01-24S S000. ext. 390. 
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CAPITAL OWNER 

INTERESTED IN TAKING OVER AS EXCLUSIVE 
OR MAJORITY SHAREHOLDER A . 
WELL KNOWN MEDIUM-SIZED MACHINE TOOL 
FACTORY IN WESTERN SWITZERLAND 

The firm has been eslabltshed on Utc market for decades and 
its prodticis arc worldwide of very good report. The future 
business prospects arc favourable. The necessarv cash capital 
is in the order of S.Frs.10-15 million. 

Interested potential buyers are asked to contact Ihe Managing 
Director of the Institute for Industrial Management and 
Engineering (nf the Swiss Federal Institute of Technology). 

Ziiriehbergstrasse IS. 8028 Zurich. Tel: 01/47 08 00 




Ninety minutes of jazz daring the programme off to a lively Woodside." 

Saturday evening prime viewing trad jazz start. American tenorist Climaxing the programme Is, 
time is in itself an event of mag- Bud Freeman — an associate of fittingly enough, the incredible 
nitude. Link it with a slmul- Bix Beiderbecke — joins them Bahsaan Roland Kirk, “one -.of 
taneo us stereo broadcast on radio for some numbers and his the true miracles of the saxo- 
and you have what in Britain is Chicagoetyle playing fits natur- phone ” ■ — his own description, 
an historic occasion. Such an aliy into the format of the most not nune. Here the viewers, have 
occasion occurs to-night when a reliable and versatile band in an edge over listeners for Kirk . 
meaty extract from the New- British jazz. ■ ia t rare. jafcz giant, as captivating 

castle Jazz Festival, held last The jazz/rock content is amply ta see as well as bear. Wearing 
month in that city’s University provided by the much-lauded a 'battered, black* top-bat, bis - 
Theatre, is transmitted on 'BBC-2 Soft Machine, whose music juxta- body festooned with uncountable 
and on Radio 3 in the series The poses surprising gentleness with instinmtmts, Ms dark glasses im- 
Lively Arts in Performance. moments of predictable brutality, posing an air of mystery, Kirk 
Too often on television jazz The heavy, orchestral-sounding looks not so much a musician as 
suffers fTom fidgety producers, backing in places originates from a product of -a film studio or a 
tbeir constantly panning, over- that unwelcome monster, the being front, enter space. - 
mobile cameras and shots peer- synthesiser. Elsewhere a nQtse He shows more than ; usual 
ing* up musicians’ nostrils. Too emanates from an electronically virtuosity-on “Night in Timlsia" 
often attention to sound quality depersonalised violin. In keep- and.: “Bad Moments” because, 
seems casual, secondary and un- ing with the modernity of the following a. recent i l lness, be has 

satisfactory. In this diverse one music the pictures and montages, lort*. effective use of -his right Rabsaan Roland Kirk 

and a-half hours the camera re- with reds, pre-eminent, have a hand and plays only with his 

mains mercifully unneurotic. The psychedelic aura- left - This has forced him, to His power, energy and creativity 

stereo sound — If you don’t have Syd Lawrence and his big band modify his flute, now bent to a are unimpaired, 

it built In you need two stereo make a stark contrast 45 degree jangle. Also he blows • Producer of the programme is 

radio speakers, preferably placed immediately after. Later they ’ kazoo, and sings — somewhat Tony Cash; radio producer, 
either side of the TV set whose are joined by singer Annie Ross grimly, it must be admitted. But Laurie Monk; link-man Spike 
sound should be turned down— who balances a very slow “ Bye despftehis latest bah dicap (be is Milligan, whose announcements 
is admirable, especially for the Bye Blackbird " with an aero- also blind) tha irrepressible Kirk combine comedy with salient in- 
small gronps such as tbe excel- batic, tongue-twisting vocaiisa- remains: one of. the most astonish- formation; transmission - time 
lent Alex Welsh band which gets tlon on “Jumpin’ at the Ing musiciaiii 'in .jazz history- 9 pm. . 
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Arbuthnot Commodity Share Fund 

Scheme of Amalgamation between Jascot Commodity Share 
Unit Trust and Jascot North Sea and General Fund. 

The Sclienie o! Amalgamation proposed to Jascot North Sea and General Fund wB 
Certificate Holders ol the above Unit Taels at receive 0.3871351 Units in Adjuthnot Com- 
meelince held on 7lh October. 1976 was duly modity Share Fund for each Unit heki on 31st 
approved and iherelore came into effect on October. 1976. together with the same fraction 
1st November 1976. ot a Urat for every Iradton previoush/ held 

Ccrtifcate Hoideis in Jascot Commodily r«iew Unit Certificates wiB be forwarded to 
Share Fund vmH be issued with one Uni*, m Holders on or before 1 5th December 1975 
Arbuihnot Commcdrty Share Fund for each Further details may be obtain*^ fnwi D ‘ 

Urni prevnTusly held by them on 3isi Ociober, Arbuthnar Securtlies Lrmted. 

1976 21 LevenSiieei. Edinburgh. EH39LH 

is" Certmcafe Holdeis in Telephone: 031-228 1421. 


this first section of the book is a iog eye, amt is a triumph of But Nabokov’s is a fascinating ; i 

Bagazb by Nicolas Nabokov, considerable social document as observatfotL. Very good, too. is tale: bis gift for friendship and i 

Seeker and Warburg. £6.50, well as a touching portrait of a the .description ^of. working with his civilised mind mark him aa \ ; 

303 pages, favoured and happy time. DlaghHev, Massine and Tcbeli- an inspired raconteur with a t }. 

The crash comes of ebev-:bn . Ode. whose" score story worth telling. Our good ? ; 

. c with the Revolution ^ Nalmkov composed., and also a fortune is that he teUs it so wetl. \ ■ 

Nicholas Nabokov, a cousin of J if £ t in to Europl For S! bizarre meeting with Rilke at \ \ 

the novelist, was born in pre- Nabokov family this mJSS ■ Weimar ; . ■ Theatres this week \ i 

revolutionary Russia, fled thence Berlin which, diring the earii‘ t ^ SSSSLiSTta ?h«Y t 

in ’1918, and subsequently has ’20s- became a centre for R U S S° W . ^MPSTEAD-^ Seventh Man. f f 

sse- rrs, ^ g™« •* ; 

memoirs are those of u Russian “®™ { ®J.inl n Sning art she t o make aome- veiy acute com- - •- h 

cosmopolite,” so declares his title fjf ure . the period. He provides merits "upon- music, and -upOD-^YTTOLTON The J^orce of j 

page, and very entertaining read- J ,th ■ senes of sei-pieces clasacism as understood by n .^ zt - ^ 

iog they make. He catches our JSS. 11 U ^r°S? th araciers ^ Bakachine— ^ 

attention from the very first with ^ an ^ Count Harry finder of. tiie author's earUer.ge L 

hiK ehiMtoood,. recollectioDS nf ^’ er -. of ***** }ne most vii and admirable -OW Friends ^ ^ 


f i and 
I Clyde 
(• ;from. 


com- .^w ana . company, opened » ; 

“Sir-tiha service, the . Tuesday. . S r 

ng . ' of ,V 'Festiva&r-the CRITERION— The Thoughts of r*_ 


Arbuthnot Securities Limited 


creates with an artist's senslblli- louche homosexual bar in Bovi;-, ’ porttairi - ^ ■ ??. . *?■ wwwrmm Aij.- warren auraje 11 

ties and perceptions. It is a world The diva is at her ^celi8-see ra o,3 ^y"-^ 1 ^^ sketches, as Alf Garnett Is a (Tackling j 

of cnstteTSt In vast acres of bedraggled and blowsy *£S&SSl2 

forest land: of two distinguished rumpled Greek tunic, fur coat BBg fo ggS ? ^ J 

famfJies, the Nabokova and the and eye-patch: Yesseniu and a nlgWmail^iaescnption of hare tiSJSR? 

■ FaS-Fetas; of sleigh-fldes most boorish and £££? gets round:. Opened Thursday, 

through the piercing winter chill. Young Nabokov is dragged heli " ‘ - ; v 1 • * • " 

g-S : ‘^^jew^m^anted lyV& A 

day’s world to - comprehend, unspeakable mixture; Count : : 'rh»" t -‘VfCtorla Albert minted either by hallmarks or j 

Nabokov’s skill lies in hts ability Harry Kessler, glacially snobbish i^dLt-is hoph* Tor gifts and by mrtinuoua ownership before ] 

to catch ah e&sence,. to .suggest manages an introduction^ to a^Stl^eittafy' ^ jewel- .^inraricet beepmes. tainted with 
the pattern of childhood days Isadora— -the true lion-hunter ^ the;, imitation. Iwefittos and thir ? 

which -swung between inter- seeks his game in any surm.7™ .iwfc COTOP^ativeiy ^ s work tbat.ls atready begin- J 
mindbLv formal dinners and mgs — white a IransveantB Rtile- Jewellery Gallery.- ning W appear. . 

ritualistic Chriatmaaes and: long, cabaret indulges i n obscen ities - amL' ^ -Jtaffienro . to amdottf .■ to •' -Anyone ■ • a We to. : help shon !qi 

Idle summers in -an idylhc Th* scene is -viewed with a Tnodern partofthe contact the Metalwork Depart,! 

countrywide. Vivid. . beguiling, splendidly innocent and n n w .specimens' do^ ' menghtthe Mnseuin. • 


hither, by hallmarks or ; 
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The price of a return to Islam 


By JANET 'MARSH 



,NCE IRANIANS' developed' a 

L sSion tu buy back' their own 
. . tural history, prices of all 

: amic works of art have risen 

' rtnatically. In no area how- 

. * r has appreciation been more 

lacquer work 
*** the Zand and Quajar dynas- 

, * - y. To take only one example, 

^ade a#o, in March, 1966. 
tllips sold a lacquer, mirror 
« decorated by Muhammad 
ra’il of Isfahan, which is still 
;haps the most important 
- e of ; 19th-century lacquer 
f '"have come, to auction in 
country. It achieved what 

* reckoned at the time the 

-pomen al iy high, price, of 
5. To-day it would easily 
. ise at least 50 times that 
j'SJe. - - - • 

e .positive advantage i'u 
sort of market phenomenon 
iat it does serve to attract 
ortant examples on to the 
ket, and at the same time 
ulate study in areas such 
his. where veiy little re- 
ch- has so far been 
npted. It is decisive evi- 
e of the new importance of 
market Jor lacquer, that as 
of their Islamic Week. 
:cby's.are to devote an entire 
on on November . 23 to 
lan end Kashmiri lacquer 
(The Kashmiri lacquer, 
i less fine in technique, and 
i less in demand, accounts 
uly 16 out of the IJ9 lots.l 
^:quer techniques may have 
ed the Islamic world from 
i. We know for instance 
as early as AD 1200 
exported 
and to 
lacquer 

which survives from the 
century— almost ex- 
■ely on bindings for Korans 
ws . an unmistakeably 
se influence. Dragons and 
tixes figure largely: and 
erb binding of about 1540 
n the British Museum de- 
a very Cbinese-looking 
- flitting about some royal 
lages in a two-tiered red 
n pavilion. 

• technique came into a 


I. II V nuuw 1U1 III 

iftiVi 1 /? 13 j as earl - v as AD 

! er was being ex 

* J M / " # J • Fukien to India « 
a: and the Persian I, 


peak of favour; at the end or 
the . I8lh century.' when it 
was u$ed not #nly. on huok- 
bindings, but for-wtiting cases, 
jewel boxes. toUet-avcessories, 
and’ even doors, ^shields and 
bows. The form, most frequently 
found however, isylhe . charac- 
teristic pen' . bos or ''Qualanul a n, 
a. long narrow* sleeve containing 
a snugly, fitting drawer, some- 
times equipped ..With a little 
inkwelL 

Lacquer was made-, for all 
tastes and pockets, front 
rapidly decorated bazaar piet-rs 
to superb -items for royal com- 
.mand. The sub jects for deco ra- 
tion were-- taken from history 
and legend, ; from milirary. 
court, hunting' | and i gallant 
scenes. So then’s' sale includes 
a cur ions pen bnr_raade early 
iri this century' ro'cpuuiieinoraie 
a wedding. The top illustrates 
the marriage feast; the sides 
(painted, as was usual, by less 
skilled assistants) the wedding 
procession: Inside the lid. three 
small pictures include a highly 
indiscreet speculative . scene »»F 
the marital bed. Portraits of 
the successive, rulers .of the 
Quajar dynasty appear too. 
often on objects of a- quality 
which indicates royal commis- 
sions. .. : ;*.:.. 

Persian lacquer work achieved 
a peak of achievement und^r 
Nasr ai-Din Shah, who succeeded 
to the throne in -1848. Thi* 
golden age. was mainly. due in 
one family, founded by the 
painter Aqa Baba of Isfahan. 
Aqa Baba's elder-son Najaf 
became the most prolific and 
admired painter of jthe first half 
of the century, a/id fathered 
three gifted painter sons. 
Najaf s younger brother 

Muhammad Isma'il was T a court 
painter • of - lacquer for three 
decades, from c.1840. ;- 

Muhammad Isma’il was the 
painter of the mirror case 
which Phillips sold jn'1966. and 
which recalled a touching poli- 
tical incident of 1838. ‘ -when 
Tsar Nicholas I asked to .meet 
Muhammad Shah. , "Since that 
belligerent monarch^ was oct-u- 



this largp aparinient were the 
other room-, r ,[ the palace, in 
ope 'vhich lived a native 
kriist- whii. we were told, was 
the ^est pamir-r j n Ispahan. His 
chief employment seemed to l>c 
.painting kriemdu ns, or cases 
for. ’hold in" >v riling materials, 
some of which were remarkably 
handsome, and not exceeded :n 
' minuteness of detail or delicacy 
of finish by productions of the 
finest niimaiur L . painting. Ho. 
showed Us a. portrait of the 
Shall dressed jn a short blue 
frock coal, with a high collar, 
completely or vert d over with 
gqld; embroidery and precious 

Stones." 

•^.Sotheby's sale includes 
another iniporiam mirror case 
. ,: '. v Muhammad 
Ispunl. again apparently depict- 
ing -sonic a> yet unidentified 
royal occasion, in une panel a 
Russian couple are driven in a 
phaeton: modish ladies in Euro- 
pean costume occupy a series of 

cartouche-;: nn the back the 
Turkish Sulian Abd al-Mahid I 
on iprsebaL-k K attended by an 
elderly officer and several other 



Lacquer mirror case, ' painted with a portrait of the young Nasr 

al-Din . *' • 


pied with the siege of 'Herat, 
he sent his heir apparent, the 
future Nasr al-Din t Shah, who 
was seven yeajs old.’ The giant 
Tsar, casting aside courtly 
formality*, dandled the little boy 
on' his knee: and thereby laid 
the foundations of many years 
of mutual cordiality between 
the two nations. 

Details of this great painter'.-? 
life are sparse-: but three years 


ago Christie's sold a pen-box 
which included a self-portrait of 
the artist as a stout and solemn 
old gentleman- .with a heavy 
beard and rather puffy eyes. It 
provides a nice illustration to 
the rare descriptor! by a 
19lh century traveller. John 
Ussher. quoted by the eminent 
authority qn Islam. Mr. B. W. 
Robinson, in a study of the T.sar 
Nicholas mirror case: " Behind 


THE- ENTHUSIASM for North 
American Indian art revealed 
at Christie's eatlier in the week 
was extended iu South America 
. at - yesterday where a 

pre-Columbian silver beaker, 
made, by the Chimu. who were 
subsequently conquered by the 
Incas of Peru, sold for £2.600 to 
MacDonald. The 14th-Century 
beaker was brought to the sale- 
room by the vendor among a 
group of modern South Ameri- 
can souvenir^. 

At Christie's a sale of modern 
British pictures totalled 
£101,000, with the nautical 
artist Montague Dawson (who 
has been fetching high prices all 
week including a record £13,000 
at Sothebys). attracting a bid of 


riders. 

The auctioneers anticipate 
that this line example of 
-Muhammad lsma'il’s work.will 
real ise between £S.0QQ and 
£ 10 , 000 . 

The condition of the lacquer 
work in Sotheby’s sale reveals a 
sharp distinction between those 
examples, originating - from 
European collections, and those 
which have come fairly recently 
from Iran. The European 
examples are mostly in original 
state, often worn, but still re- 
vealing the beautiful soft tex- 
tures of the 19th-century 
lacquer. Modern Persians, how- 
ever, seem to like things to look 
bright and new: and those that 
have been through the hands of 
the Tehran restorers glitter 
with ice-like varnish. Some 
of the restoration is highly .ex- 
pert, it is true; and . rf the 
warmer glow of the original 
lacquering seems more appeal- 
ing to English eyes, it is per- 
haps hardly relevant, for few 
English collectors are likely to 
get much of a look-in in this 
competitive market. 

£8,000 for his view of the While 
Star. 

. Christie’s ended its week of 
sales in Geneva with a record 
total of £6,696.S29 from the 
16 sessions. Much of this. 
£4.319.659 came from Thursday’s 
jewels sale, where the top price 
was the £157,000 from Van Cleef 
and Arpels fur an emera-ld and 
diamond ring set with a 23.63 
carat -emerald and signed 
Bulgari. 

A mid-18th-century Dutch 
marquetry bureau cabinet sold 
at Sothebys for £3,200 while the 
Chancery Lane book sale con- 
cluded with a successful session 
which raised £38,864. Williams 
Blakes ** Illustrations to the 
Book of Job ” sold for £3.300 
and a Kelmscntt Press works of 
Chaucer, with woodcuts by 
Burne-Jones, fetched £3.000. 

ANTONY THORNCROFT 


8 King Street, 
Stjamess 
London 
SW1Y6QT. 
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Pair of Meissen figures of « lion and 
lioness, modelled by J. J. Kdndler. 

121 in. wide.' Sale Monday, November 2s». 

One of the most exciting aspects of the vast production 
of porcelain at 'Meissen in the 1730s and 1740s was 
the creation by J_ J- KSndler of a wide range of 
animal figures and birds. This covered the majority 
of the fauna of western Europe and as well as those 
animals which were to be found in the electoral 
Tiergarten at Dresden. Kandler's achievement is 
noted particularly for his extremely naturalistic 
interpretation -of the animals and birds that he 
depicted and all subsequent interpretations in 
porcelain of these themes owe a tremendous debt 
to his pioneering steps. 

Christie's sale on November 29lh includes one 
of the rarest and most successful expressions of this. 
The pair of lions illustrated above, modelled in the 
mid- 1740s of which only l wo or three other examples 
are known and they originally cost S Thalers. These 
highly decorative pieces have the great virtue uf 
appealing not merely to those who appreciate 
porcelain as a materia] in itself, hut also to anyone 
who takes pleasure In the splendour of the great 
beasts of prey. For further information on sales of 
Meissen and European Porcelain and Pottery please 
contact Huge Morley-Fleicher at the address above. 


FROM THE MARBLE RELIEFS 

which adem the Oriental Temple of the Reclining Buddha in Thailand and tell 
prints and block mounted them lor sale lor the first time in Europe. At £47.96 
the fantastic scary of the Ramak-en. we have obtained beautiful rice paper 
* pair, sixe 36in. x 241n.. these mike a prized possession and an appreciating 
investment for the future. 

VVr'te for free if/ustrotrd brochure to: 

NOR ART LTD., 

4 Little Park Gardens, Enfield, Middlesex. 


ENTERTAINMENT GUIDE 


I" 


OPERA & BALLET . 

4. 1.01-836 3161) 

. 3LISH NATIONAL OPERA 
<0 Tr, 7-.JO Cavallcrla Ruslfcaiw 
lllacci Tue 7.30 fl.golctlo: Wed 
Belie Helene Tnu 7.30 British 
! . o! Ginastera'i Bomano. 


THEATRES 


1 1 


THEATRES 


GARDEN. 2-tD 1066 fGardtn- 
redit card booking S36 6903) 
THE KOVAL BALLET 
' at 7.30: Swan Lake. Moo. at 
«e Dream. Monotones. A Moirtu 
□untry. Thurv at 7.30: Dances at 
ring. Afternoon ol.a Faun. Voiun- 

THE ROYAL OPERA 
KJ Ft l. at 7.30: .con fan totte. 
. 7.30: Trollus and Cncsuda. 65 
(seats for all peris, on ale from 
dav.ot perf. - - 


UULS-TH. Rosebery A*e. ECl 
Jntil November 2 7- ' . - . 

— LZBURG MARIONETTES 
.30. .MOL Saw.' 2.3d. Tqn't. Mon. 
iNov. .24. 27 The Magic Flute: 
■ A Nov. 26 The Set as 1 1 o: Wed. 
' 22, 23. 25 Don Giovanni. 


GLOBE. 01-437 1592 Eveidaos 8.15. 
Mat- Wed. 3.00. Sal. 6 00/and B4U. 
PtlER- BARKWORTH . PETEX JEFFREY 
.and PENELOPE" KEITH. Vne lunnlesi 
woman in - the West n^r- Guard- an. 

DONKEYS' YE, J 
“ MICHAEL FRATN’Sdeiihtiul comedY.” 
Evemna- .Standard. ••JT>ho hours of 
bhbbllntf laughter." AJailv Mirror. 


GREENWICH; • CroamSjNlN. S.E.IO. 858 
7755: Evenings 7:3tt Mats Sat. 2.30. 
DIANE • CH.ENTO ■ as THE ARTFUL 
"WIDOW. -"Laughter swept the audience 
• In waves:” Times 


THEATRES > 

THEATRE. : ; 01-836- 7611 
0. Mats. Thur: 3.00. Sat*. 4^K». 
... IRENE.. ... . 

. NDON'S BEST. NIGHT OUT • 
'*ACLEi -CAPTIVATTNG TUNES 
a RACY COMEDY.: 1 . People. 

K IRENE ; 

7 SUMPTUOUS— THE MUSICAL 
; IAS' EVERYTHING.:’ D.- Ejipress; . 
k-i . . IRENE " . • 

1 300 KING TO MARCH 1977., 
jEDIT CAROS ACEPTED. 


*836 3878. J«eu)ngs at 8 . 00 . 
Jt. 3 . Satb. S.aod aJ 5- sharp- 
; :tlonal Theatre product-on.." - 
MICHAEL JAYSTON 


iUrweg b/ John Dealer 
fllNG AND 


EQUUS 
by PETER 


SHAEFER 


COMPELLING / 1 Sid. 


HAYMASKET. 930 9832. Evenings 7 AS- 
Mat Wed- 2.30. -Sat. 5.0 and 8.15. 
"A "PLEASURE TO WATCH." D. Telr 
Googte WITHERS. Susan HAMPSHIRE. 
John -MCO.UULM. CUvc FRANCIS. 
Martw JARVIS and Bill FRASER 
Its Somerset Maugham's 
-..*• . THE CIRCLE 

I .-was. dellohteo with this production 
at ChithesYar — -I am now completely 
> » Even ing News. 

big 


Theatrical maa* — acting at the 
herf order." Jactt TipKer. Dally Mad. 


HER MAJESTY’S- 930 6606. Evgs. at a.O. 
Fridays and Saturdays 5.45 and B.30, 

IPI TOMB I 

" PULSATING MUSICAL." Evening New*. 


KINGS ROAD THEATRE. 352 7488. 
Mon. to Thu,- 9.0a. Fn.. Sat. 7 JO. 9 30. 
THE R*CKY HORROR SHOW 
NOW IN ITS 4th ROCKING YEAR. - 


LYRIC- 01-437 3686. Evenings 8.0. 
Mat Wed. 3.00. Sat. 5.30 and 8.30. 
'SHEILA HANCOCK. JOHN MOFFATT 
In THE MO BEFORE YESTERDAY . 
8 v Ben Travers 

.■•.Still tne funniest comedy in London." 
Dally Mall. " Wittiest sex comedy of 
the rear ,: 1 Dally Express. 


,i. 6404. Inf. R36 5332. 

■KHAKESPEARE company in 
froiRE. .Today 2 J 0 .& 7-50.. . 
< • A-rbieov’s- 
,1 OLD WORLD 
cerlatively played at the Aldwych 
iriy Quavie and Pea by Ashcroft." 

" Guardian. , • 

week: cnefchov's IVANOV. 


30RS. 836 1171. Evgs.- 8 -OO. 

i. 2 JO. Sat. 5-30. and ,8-30. 
ATAICK. PHYLLIS CALVERT. 
DEAN. JENNIFER HILARY 
■ 3enl* carman's new play 
□EAR DADDY 

Y EVENING AND -THE MOST 
TIAL NEW PLAY IN TOWN." 
EVER. SHARP A AMUSING." 

£1.75 to £3.50 OR Dinper; 
•price seat £6-30 inch 


01-457 2663. Evenings 8 . 00 . 
*. 3.00. Sat. 5.30 andB.30. 
COLLINS. John ALDER TON 
SRILLIANT” O. Exp., in 
CONFUSIONS 

lan Avcrboura gives audience 
ondertul evening,” Sun. Times. 


LYTTELTON <i»ew National Theatre! 928 
. 2252 Today 2 30 and 7.45 JUMPERS 
5v Tom- Stoppard- Prom Wed visit ot 
TNP for 2 weeks. Over 100 excellent £1 
seats on sale day ot peri. Irom 6 JO. 
am. Car park, open eve. performances. 


MAYFAIR. 629 3036.' Red. Price prevs. 
today at 6-0 'and 0.45. Opens Mon 7.0. 
-Subs. Evas. fi.O. Fri.. Sat. 6.0 A B.4S. 
JOHN SHEODEN. IAN IRELAND ,n 
• MR LAUREL AND MR- HARDY 

. <a new play bv TOM McGRaThj 

Seats from £1.10. Dinner /Show L6.80. 


MAYFAIR. 493 2031. from Dec. 20. 
Book Now' Daily 10.30. 2 00 and 4.00. 
SOOTY’S CHRISTMAS SHOW 


MERMAID. 248 76S6-- Food 248 2835. 
Evcnlnga 40. Matinee Sat 5.0. . 
FOR KING AND COUNTRY 
by John Wilson 

"If there Is a more trafllc play, more 
sincerely and powerfully p^formed. la 
Lonoon. I have not seen IL" Evg. N e ws. 
DJNNER/BEST TICKET £5.95 (ncl. .■ 
Opening Dec. IB: Harry Nilsson's 
Musical Fantasy THE POINT with 
Wayne Steep and Bernard Miles. 


NATIONAL THEATRE. See under 

OLIVIER AND LYTTELTON 


TRE. Mon. to Thurs. at 6-30 
1 Saturday at 7.30 and 9.1 S. 
TOM STOPPARD'S 
DIRTY LINEN . . 

. . . .-see it." Sunday Tmtes 


E. 01-836 6056-7040. 

tv Doc. 27. Now Booking. 

JOHN CURRY 
EATRE OF SKATING 


OLD VIC. . 01-928 7616. 

LEONARD RQ5SITER. ' JOHN STRIDE. 
DILYS LAVE. JOHN PHILLIPS 
"In PETER BARNES' 
FRQNTERS OF FARCE 
by FEYDEAU and WEDEKIND 
A double smash hit." News 01 World. 

Las; peris, today- 3.0 and 7.30. 
Opening November 18. Book Now. 
THE GHOST TRAIN 


930 2576. Evenings §-00. 
i. 3.0. Sat. 5.30 and 8.30. 
iner of a>< the Awards 
- PLAY OF THE YEAR 
GAMBON In SIMON GRAY'S 
'HERW15E ENGAGED { 

Kind by Harold Pinrer ! 

930 321 6.. Totught .8.30. 1 

Mon.-Fri. 8 Sat. S JO, 8.30. 

I IREN MITCHELL 'tells . 
ngtanri Went Wrong -in the 
ITS OF CHAIRMAN ALF 
JOHNNY SPEIGHT 
:ncc revelled t It. Myself, 
ooped laugh>ng from start to 
Times. '• Laceratinoiy funnv-“ 
Guardian. 

IE. 01-836 6109. E«enii»BS 8 
rmeea Wed. and SaL S.OO. 
A CHORUS LINE 

DEVASTATING. JOYOUS 
NG STUNNER.” Sun. Timet 


OLIVIER tnew National Theatre). 928 2252 
Tont. - 6 sharp TAMBURLAINE THE 
GREAT by Marlowe.- Fn. 7 Shakespeare's 
Hamlet 1 uncut text runs A hours) Over 
1 30 excellent £1 .seals d" sale day ol 
porf. from '8. 30 a.m. Car park open even- 
ing twriocmaiK-es. . 


| . CINEMAS 

Hi?, 7 , nn*5 n i n S S ,l 3 °" | 0 “EON LEICESTER SQUARE. 930 6111. 
Friday jnd satunlav 7 00 and 9 IS. Ri:hard Karris ,n THE RETURN OF A 

. TIURO J£STATIC YEAR • MAN CALLED HORSE !AAI in 70 mm. 


Mer 


RO ECSTATIC YEAR 
New Cast ■ 

. New Excitemeni 

LElVMY PEOPLE COME i 

ADULT MUSICAL 
Jlf moment." Evening News ; 
100 tlckas held lor sale at door 


730 1745. 


Sep. progs, daily 2.45, 5.30. 8-25. Late 
show Fn. and Sat. 1 1.45. Seats book-sole 
by post or at box office for-Mon.-Frt. 
S.2S prog, and Sat. and Sun. all progs 


ROYAL COURt 


Evenings 841. Sats. 5 0 and 8.30. 
NOt ■' " 


(UEON MARBLE ARCH. 723 2011 i 
BUGSY MALONE <U>- Sep. progs- Dally 
2.30. 5. 30. 8 JO" Late show Sal. 11.45. 


MU?(A^HA B b^A?URA’S I * *- Lower Regent Street. 4*7 

* " p uL' r Vr^ ! ’2**- SePjPerfs. All seats bokabie eve. 

, COCA-COLA i pert. Box Office 11 g-m. to 7 a.m. frrat 

Vsrv tunny.” Ex. -"A groat e.enlng. FT , Suns.J. No phone bookings. 


See also Theatre Upstairs. 


SAVOY. 836' 8888. Evenings at B-.OO. 
SaL 3.00 and fl.DO Matinees.Wed. 2.30. 
ROBERT MORLEV. GtOUGE COLE 
In BEN TRAVERS' 

••• BANANA RIDGE 
’ HILARIOUS SUCCESS." Dly. Tef. 


1. THE BIG BUS rAj. Daily 2 JO. 335. 

6.10 8.25. Late show Fri. -and Sat. 
11.1-5 P.m. - . . 

2. THE BAD NEWS BEARS <A1. iProgs 

w led vs- 2.15. 4.20 6-30: 8.40. ' Latl 

Shaw Fri. and Sat. 11.1S p.m. 


ST. MARTIN'S. 836 1443. Evenings 8.00. 
-Mat. lues- at 2.45. Sat. 5.00 and 5X0. 
- AGATHA CHRISTIE'S 
THE MOUSETRAP 

World’s longest-ever run. 24th Year. 


SHAW. ' S8B 1394. Evenmgs 7 30. 
ROMEO- AND JULIET 


STRAND. 01-5*6 2660. Evenmgi 8.00. 
. Mat. Thbrs. 3.00. bats. 5.30 and 8.30. 
Doris Hare McDonald Houley. ’. 

. Arthur Howard. Barry McGinn 
NO SEX PLEASE 
— WE’RE BRITISH 
■ ■■■ Directed. t)y Allan Dav s. 

- .The World's Greatest Laughter Maker. 

TAL$*OF THE TOWN. 01-734 S0S1. 
■ FULLY AIR-CONDITIONED 
From ,8.15. Dinmg and Dancing. At 9J0 
j'. R«VM- SWEET TEMPTATION 
and at II p.m 

. '• ' FRANKIE VAUGHAN 


PRINCE CHARLES, Lelc. Sg.- ■ 437 8181. 
Now in Her 3rd Sensational" Year. The 
One and Only Original EMMANUELLE 
«K1. 5 vd. Per Is. daily floe". -Sun.) 2.45. 
6.15. 9.00. Seats boohable. Licensed Bar. 
Speci al la te show preview presentations. 
THE TEXAS CHAIN SAW MASSACRE 
(London Xi. Nightly at 11-45 p.m.- until 
SaL 20 Nov. onhr. Seats btaskabte. Box 
office open 10 a.m. to" 10.45 p.m. Sun. 
2.30-10.45 p.m. . r - ; 


SCENE 1. 3. 4. Lelc. So. (Wardour StJ. 

SCENE *1. Cant, perfj.. Dally, 12J0. Late 
Show Fr.. and Sat. 1.56 RedforCfHMtmhnb 
ALL THE PRESIDENT'S MEN lAAI. Prgs. 
12.30. 2.55. 5-55. 8-55. Late show Fri. 
and Sat. 11.55 . 

SCENE 3. THE MESSAGE <Au. Sep ports. 
Olv. 12.40. 4.10. 7.50 Late show Fri. 
anri Sat. T1 30. • ■ 

SCENE 4. Coni peris. Dally 12.55. Lale 
show Fri. and 5af. 12 05. SURVIVE (X>. 
Proa->. 12.55. 3 05 5.20. 7.SS. 9.60. 
Late show Fri. ana Sal- 12.05. 


TH- "UPSTAIRS- 730 2554 Ev« . 

Jtwrr . stock m light shining 


i WARNER WEST ENO. ■ Leicester* 5a uare. 

7.30 | TW. 439 0791. 

1. RcdTord HoHman, ALL- THE PRESI- 
" Perts.e2j»s. 


BUCKINGHAMSHIRE by Caryl Churcfi.il. DENT'S MEN cAAJ. Sep. pel 
■ Beauttlully directed • antf superbly 5.05. 8.05. Late show Sat. 11.00. 


a«ed '' Guardian. 


Vaudeville. 836 9988. Evenings "B. 
'.Mats: Tues.-2.45. Sat. 5.30. 8 30.. 

- ' .' IAN CARMICHAEL 

,-JWClA HUGH PHYLLIDA 

LOCKWOOD PADDICK ' LAW 
-A DELICIOUS COMEDY " 

. OUT ON A /LIMB 
■ ■ fL!L EAST OF FUN.'- Sun People. 

-■ - • HOOTS OF MIRTH.*’ Dly. Exp. 


2. Led Zeppelin. THE SONG REMAJN5 
THE SAME • A). Sen. D«ii. 2.15. -S.1S, 
8.15: Late snow Fn. 8 Sat. T1.1S pjb- 
All seal* UobLsalB. 

3. Stanley Kubrick's-. BARRY LYNDON 
TA}.. Ryan O’Neal. MariU Bercnson, Futv 
air- co rationed. S«n progs. 2.20.1 7.30. 
Late show SaL 11:00. 

4. TruRxut'L DAY FOR NIGHT lAAL 
See. perfs. 2.30. 5.10. 7.55. Late shoW 
SaL 11.00. 


VICTORIA- PALACE. 01-634 1517. 

. Ergs.. 8.0. Wad.. Sat. 6 10, 8.50. 

■ - . CILLA AT THE PALACE . 

■*. ■ wim Jier friend 

JIMMY TARBUCK 

^.-w^a -bobby-dazzler df'a show. 

’ Dally Telegraph. 


WESTMINSTER. -834 .0233. £vg». 8 00. 

Met. ; Wed 2.30. Sat. 5.30 an* 8.30. 

- happy as a sandbag. 

, ..iSnd- Year'pf DeiighHui Hit Musical 
aNgaderluT Don’t row s It.' 1 D a ily E xp. 

VnHTWSLL. 930 GG92-7765. ErtJS. 8 00* 
; “htV 8 OP and 845. Mats. Wed. 3.00.. 

-* •' BRIAN KIX 

^MARVELLOUS COMIC." EveninC Hews 
- ...Irrrnrc jans 

.-tALEXANDFR ■ ■ -DOWNS . 

_i- ■ . 'FRINGE BENEFITS . 
bHp pee.a na Top-prtte seals £5.40 me. 


WINDMILL THEATRE. 4.17 6312. 

'. r»wwe Nightly at 8.00 and 10.00 
-- .PAUL- RAYMOND presorts 
RfP OFF 

- THE EROTIC EXPE4IFNCE. '• 

. .5 OF THE MODERN ERA 

- Ap Entire French Proautiion 
Tatars In unprccedcriied limits what is 

•; PermjsiWe on akr stage." Ev. News. Y«u 

PALACE. 01-437 6834. i~ J nd smnke in Ihe-J ud tpr .um. 

Mon -Thur. B.O. Frt.. Sat. 6.00. 8.40. I FTYNOH AM'5. 83^ 2028. Ergs. Mon.- 
JE SM5 CHRIST SUPERSTAR ■_ ^-Frl. B.O .- 5at«riUVS 5 15 S-nd 3 30 

"PALLADIUM,' ' 01-437">37iiJ- Julia i 

Last ,K!, ^ T ’W' , C ®•22 K ;,<W, 90 " - » S |D E BV SONDHEIM 

<»S|/|3| ruXTtOir r "•‘I.'JfOn arc plannng to spend ync even- 

SW M a iixr W lein Ur I “* a »•« muj.cal iheatrc this year I 

MIKE REID _ I-uroenti*' suggest. vou m.w n 5-4c Bv 


ART GALLERIES 


AGNEW GALLERY. 43 Old Bond St.. W.1 
01-629 6176. ENGLISH PORTRAIT 

MEZZOTINTS. Until- 1*t December. Mon. 
Fri. 9.30-5.30. Thurv until 7. 


BEDFORD HOUSE GALLERY. • 1 06' Ken- 
sington Church Street. W.8. 229 B156, 

Man and his spate paintings and draw- 
ings PV ANSELMO until Ndvc- 
Opens Tues.-SaL TO-1 00 2-6. 


November 13 . 


COLNAGHI'S. " 14 Old Bond 51. w 1 . 
01-49.1 740B. PHOTOGRAPHY The hr»t 
80 years. Until ) .December. Mon .fri. 
9.30 -6. S ets. 10-I^J . » 

MARJORIE ~PARir GALLERY, 285. Kino'S 
Road. Chelsea. S.w.3. David Balk. 
HOUSE. Sculpt arm JEFF HOARE. Painr- 
Jngs. . Until Nov. f7U>. " Open • all day 
Saturday. Dosed Mondays. 


PALLADIUM. 


836 4243. Evenings.. .8 0. 

Sat. 6.15 ana 9.0, 

OH ! CALCUTTA ! 

dtty Is Stunning/ D. Tel. 

SENSATIONAL YEAR- ■ 


ORK’S. 


31-826 51 22. 


10. Wed.., Sat. 6.00 and &45. 
iCOTT, JUNE WHITFIELD 
-FULL Of FOREIGNERS 
**SLY Hit-AJt|OU5," Gdi». 
nd Top-Price Seat £6 inc- 


01-4X7 2661. 
Court Brewer Street. W.1. 
‘fTLY B.iS and 10.15. 

. RAYMOND presents 
PENETRATION ' 

Adventure in French #ornn- 
BKpflelt Multi -Sexual Fantasy 
iB men and women perform 
•vution* of the sexual act." 
vs. You mav drink and 
:e In the auditorium. 


_ i - nfjwitly suggesr . 

01-437 7373. J. Sid* 4»y $o,idhrlm 
Opening Tuesday. Pec 21. ..! S_5P9£|dA"t D 


kArlborough. 6 Albemarle Si., w i 
Edward SEAGO Paintings. Drawings and 
Waiercolours. GRAPHICS Victor Pajmore 
new |«hin« v v _yntU _2Jth .jj w wii ie r. 


* 


Sothebyk 


% 


v . Sjk' hv atietioil 

Wednc-ii- .-ill \.<n-mhcr IST-"! 

Jl "■• tLIjij'u. 

19 Mdb.s.r.>l>.SK^i. Li taduobVi\ «LJB 

FINE WINES 
VINTAGE PORT 
AND CIGARS 

Qvcr z u-^i t ixmi I mdc .in. I 

,Prirjic -^UATS«4f'iTcJ n uh tea' 


itu laaitf: 


I'r.jmir 

TuchL.1 iMh ML^cmbcr 

il.-.cuni- i.jbf>ai 

An •.•i.ponumis in rrpirmsh jour 
ixILir bcl'iir Oiriscnu ■ 
C.-i-Aewv tBf fpmtjTtrijrrn: 
V-inelh- I'arle Hemet A <»•. 
i Mcnni-.-mn R. ud.-LonJ.in yAu |I:G, 

frtVjMwe .- oitivi ti-j •' 

— Js 


9 


OMeniSumab 
tSUmifjSiidw 

A d'V't’on Of Myers Stamps Ltd. 
128th Public Auction 
Wednesday. December cm. 
5.30. Hotel Mctropola. Leeds. 
1100 lot* estimate £S5.00d 

For your Iree catalogue 
inc. full lot deraiis. 
photographs. realisa- 
tions. . estimates A 
postal bid forms Please 
Write or 'phone: 
international Stamp 
Auctions. 4 York Place. 
Leeds LSI 20R. England 
Tef Leeds <D532i 
455882. 


CLUBS 


* 


YOUR VENUE for prestige 'entertainment. 
Attentive '.errise-. charming, company 'n a 
Incndiy aunosofiere. Excel lent Cuisine at 
sensible once* and . Lastefullv sres c 
Cabaret e-iery half hour. .JULIA'S Restaur- 
ant Cabaret Cliw., Enquiries and .Reserva- 
tions- 734 1071 Idavv. 930 1648 <c»g.- 
4 Duke of York .Street, St. James's. Lon- 
don. S.W.I. 


A SUPERB SOUVENIR 
WITH DISTINCT 
INVESTMENT 
POSSIBILITIES 


Ta cmhmrmnrafi: 




OF lll:R MAJLSO T1IK 0ULLN 
ONhHI FLBRl'ARV,|*r7 

• ifdil Hriloin and huhacen -V»— 5»> of her British 
Cnniiiiiinui.’allhcnumnotjreisvuinf »pL-cuifpuUjgesijmps.. 
Ii iNi'\[Hvlcdthji ihe fnllimmguHt fcmicipjiLMhc numriM' 

• •I them with allMtmelr di-signcil stamps of a (oui lacc 

\ jIui- vTabuui -Bfp p-.T iL-rmofy. 


Thu similar sei of stamps marAin" the lusf Ruj xl Silicr 
.fuhileellhai olkbE Ceorge V in 1935) hud a tom! face 
talur of under 15 and iudu> rials sei i> diflirufl fo find at 
levs than I2WI. 


(u.'j Rriuin 

GuerriM-v 
1 sic i,l Man 

J-.r-i.-i' 

.1 Iil.il. i 

AWuilla 
Aniyiu 
A U. 

.lustilu 
H.irh id..; 
BcIlv 
k.ruiiuLi 
flK'iuiu 
K. llllaT.SlC 
B. V lipni J«. 


t jnaiLi 
t .it nun K 

t mA Is. 

Domini, i 
1 .ilLbnd 1 j. 

It 

ii.imhw 

Liihnliar 

fnlb.nl.. 

(,r,-iuii.i 

( i r.-n jiI.i L> r.*n jiiinjs 
Uonp hunt; 

M iuiiiiu- 
Minl--Jir.il 
N.-p i I jbrnljs 


Njm ? .-aland 
IVnrbrnls.’ 

Nunn 
Si Ik-L'iM 
Si KriiiNfiis 
M. LUb’i ■ 

M \ mix-nl 

S» . V msem GtcDodines 
ScuhclLs 
Silnmnn Is. 

S tiilPIfiJ 
Saj.-iLind 
Tnojn diiCuiiha 
'lnri.ACai<.vs Is. 

1 utalU 


In ll.i Liulili-S incninl'i'Uil’Cin; un.iblt i.mM.iin uilni.-ni 
9U.in'ii \ • ul .ill Hi. • sijiiii-. •hjll>up|>l. |sn k ■.■•ni.iimi'f as 

pi. m a* rtisohl. .iipiii|Mini>>n.ii.']i Inner pn.s’%1 uni. 
in- initi.-ii l.*ili.' nimijn < \ll.i|ipli.aiinri> w ill h.-ire.iii-J nna 
’lii l .iir.lv-- lit J s.-l.rif hj.r.. 

Skids- lenvun.*- mil is.Ui'SnllUllirMu'el. Hnnlk-I Pall.*N s-tc. 
A .lhtf*i. «|U Mint an inlctrr.il pan o< Ih.-'.lilinihiis-cl Jild.ir.j 
liL.-b- III mm IJUI In he the >C.iAVi 1 ilvm .. llis-s u ill he m.luilLd 
in .'Ul I'uviniJlhin Hxt* - unl.- 3 . n .- at.. ,pc.ilic.ill> 
En-iru.f,dinili.-tnim.ifi. 

TO AVOID DISAPPOINTMENT - 
APPLY WITHOUT DELAY 


li -.cr.is pmhjhli; ihji one or more of these issues will he 
I'tini.-il in m-.ul listen I qujnirtt lo mcci ailLMur Ucmjnd 
anil ihji miiNL-gucnili- compleii: seis mil he mik-ii 
MHiplH.ilU'r I nr liiis iL-json ii isinipcriinclh.il «c should 
know urjeutls bon nmn> m-In ns order irom cai. h counir)-. 

Tiw im.il ljcc\blttc r»l .ill ihcsc issues i proKiblv hciwcen 
l5u.intl>|i>iainpM is -.- spec led Inlv hcincen 115;in«l£’5 
- aftfluufh jurth.-r cnuni.rws mjyjct divide lo pamcipdK'. 

In order lo nuri this preal Ro\.il ocL-ii'innoursc-lscsn-c 
arc prvdia.mi! jllr.Kliie Present ai inn Pucks ctinuinine j1! 
i he si.mipsand sriuwnir bbtfti s I in superb mini cnndilmni 
;in»i iticsc si ill Ik available in l- ■rYuuars *al a ptivc b.i>csl on 
lat s' Milk* plus These packs nil! be limik-d lo 
adiancc suhAcribcfa onl> and each will be inditidually 
nnmbcred. 


application form 


T.i l-r.Mbni.ilM Lid .BP \ PTb. 

l\|s-.ijl.-4 Ucaler- .n lln. sl.nnp.nl i hi hiili'h L ■■iniiioiiuc.dlhi 

'Hi.hnmnil Hill b.., 

Hn-' -l HSklBi*. 


PL.1-1. Ik *rd nil iIipIiijIh-'IIVk 

M.it.il.s.l. .-r luhik. Pi.tsiacc sfjnipsiin .p..ijl numbered 
I’rts: nijinin I’j. isi Fk-jv alih.' da- * h.n ihr Jmir jic 
rc.iJ-. i i*i J. .p.iish .iiiJ I .ippcc in rcnii iu : .in ib: .niiMunc 
inu'kiJi-n ih. h.i'i, l.i.c i.duc r Iu.' 


of 


NalbC 

AdJic 


iBL'.“.kLl.\ imsi’l l-.Vsl » 

P.IIC _ 


SEND NO MONEY NOW 


I 

I 

I 

I 

I 

I 


Mon.* 


1D-5.3D. 531. 10-12 30. 


RICHARD O'SULLIVAN as "’ But tens." j . ? EE TiaWES" Cl-vc bar ns. NYT | 


. VOOTHA JOYCE- BRIAN MURPHY n 
Ufilv Sisters " Mildred & Georgma " m 
_ _ •_ CINDERELLA 

With RICHARD Dfi COURCY and NooSlc. 
RICHARD .HEARNE. ROBERT YOUNG. 
F1DNA FULLERTON 


PICCADILLY. 437 4506. Mon. lo Fn. 8.0. 
Sarc 5.30 and 8.30. Mat. Wed. 3 00- 
Jerome Kern’s Hit Musical 
_ , „ , VERY GOOD EDDIE f 

“LOVELY to look aL DELIGHTFUL, to 
hear and HEAVEN to watch " S- Hap. 
’ Absolutely enchanting. I really »ov«J 
it- * N.Y, Times. Over 260 Perfs^ 


PHOENIX THEATRE. . 01-836 BBT 1. 

Evenings 3.15. Fri., sat. 5-45 and 8.45. 
CARTE BLANCHE 

-THE SEXIEST SHOW IN LONDON. 
“SUMPTUOUSLY STAGED." D. Tel. 


PRINCE OF WALES. 01 -BIO 868'. 
Evenings B-0. Fri.. Sat. 6.00 and B.4S. 
. MICHAEL CRAWFORD 
FRANCES CUKA 
In SAME TIME NEXT YEAR 
"SIMPLY. GREAT." -DBH* Mall. 
TRIUMPH FOR CRAWFORD." D. Evp 


836 2238.: 
sat. 5 and 8. Thurs. 3. 
IEPS add Derek BOND In 
ATHA CHRISTIE'S 
.« AT THE VICARAGE 

: * d GREAT YEA R 

EATRE. 01-836 4601.- 
0: Fn.. Sar. BO and 8.40. 
LRD BECKINSALE is 
aly lunnv " 'Daily Mali) In 
1NNY PECULIAR 
laughs than anv oiher cl»v 
.ondon." Observer. 

VDULT5 ONLY, 


QUEEN'S. 01-734 1166. Evenings 8.00.' 
MU. Thur. -3.00. Sat.' 5.00 end B.30. 
ALEC GUINNE55. NICOLA PAGETT 
MARK KINGSTON. ANGELA THORNE, 


REDFERN GALLERY. LAWRENCf PR£EC£ 
New Paintings 9 November -1 December 
ZO C ork St reet; L ondon. W.I. Mr 

ROYAL ACADEMY ,'OF~ ARTS. “" 01 TH 4 
rim. II’ vi«i are -pUnnlng, ii« f* Nov. 

GO TWICE . ’ Puncn ,0 l 6 „ . . Atfm. EOp. 30p on. Monday* 

Jwrc5" ciivc Bari A. NTT j an d unm t- 45 p.qi. gn Sundays. 

C"<5rk Si., ~ W.1. 


YOUNG VIC ’.by CHtt "v*) qa*- 6M3, ®AJA|RY. 4 — Wil 

.-Today 3 -and 7 45 ANTONY AND CLEO- W t ?, L, Sl_ P 9fJ R ^ l 7/T*d» 18 Gwggn 
PATBA rAM sentr BOpi. | w lJ.IO Tm « 7 E “" Si,1C 


,<e 


.\v':- v ■ CINEMAS 

AiC VL'2 SHAFTESBURY AVE. 836 8861 
. Sep.-T*rlv. All Seats Soekaolc 
SJi«CN1C. AT HANGING ROCK ‘A). 

RADIO ONE ON TUG ROAD tiJi.Jtfk.-* 
Shoi -1^5, -4".ao. 7^0. Late show Tonight 
11-00. , 

"' 2: SURVIVE iXi. Wfc.'S.-5uo. ZOO. 5.30. 
■ 6-SD.y Late 'show Tonight 11.15. Some 
gengs mav ' be tao intense for sensitive 
WFSons. 


CAMHO. Old "Comutoi St. 437 6877. 
SYh.14 Xrrstei' in EMMANUELLE 2 IX*. 
.Prces, 2AS. 4.20. 7^5. Late night show 
Tonight ■ 1 1 15 as.m. (Feature 1.28.) 


Curzon Street. W.1. 499 3737. 
C*ms(N COU6INE (AAJ. English sub- 
gOfci. . .Progs, al 2.30 -mot Sun.i 4.2S. 
*■25. and" .B.Sfl. " Ooltr defirtaus and 
r-enormpusTv funny.” Dnllv Evpr«*s. 


SPENSER. 3". A. ' FIRST LONDON Exwf 
■ITION WILD* LlfF "PAINTINGS in 
GOUACHE hr Mervyn. Seagrg*«. Fridiv 
. 1OT1 NNWM ©lit 

9 .30-5.30 p.m.- Saturdays 10-1 p.m. ibb 
Grartarr Street. Bond Street. ■ LoWSinn 
W1X 3Lf 01-619 0791 ■ < * a ° n 

THACKERAY GALLERY, -tb '"niaek'eT^ 
St.. Kensington So.. W i 01-9» safi 
MAURICE WAOE. Until 26 NwglBS: 


In YAHOO . 

’ Soellblndino Ihnarre." DIv Tel. A let 
GuJnnevs Is utteriv comeolllno." GHn.. 


RAYMOND REYUEBAR THEATRE. 734 
1593. At 7. 9. T1 f>.m. « Opens sun.) 
PAUL RAYMOND □ resents 
THE FESTIVAL. 

OF EROTICA *76 

FULLY AIR CONDITIONED. Tin mar 
drink and smoke • Jn -the Auditorium. 


SLOAN E STREET- GALLERIES. 1S8 
Sr-- S-W.l. • Modem- paintings: sculpture 
and graRhiB By Hrteretting niteraitianar 

Eafiibihon I of Importsnt Vtctorian Pa.n?. 
inos. G allery Ho urs: 'Monday- Friday io-6. 

CASS; PICTURE -shop. 11 '-Knlghtsorldne 
Gtaen. SW1 .SOT 8fi38i. 

““" T I MARINO MARINI. . COmpkk- Giaalur 

EMPIRE Leicester Sn- 437 1234. All scats ! Work* 1958-1976. Nov.„l5-27. Mon.- 

“W'hi 0M**d 4-L.tf ie boa sllir or bv Sat. 10-5. ■ 

BOIL . THE INCREDIBLE .SARAH .'Al I 
sen,- part*. Progs, 2.30. S.lO. 8,30 Late i 

ihow -Fri. A Sa L 11. 50" p.m . ■ . . ■ - . ■ ; 

IzjczSTER SQUaRE^THEaTRE 930 5252* 

"JH ' Slmoa'e - Comedv - MURDER BY* 

"tAtM-YAJ. Sep. profll. Dly.. 2.30. 5 30. 

JWfe.--L ajg.shBW Fri. and Sat. ii.« S ^_ . 

OWON^HAYMARKrr .«□ .273872771 J 


CLUBS 


JWISNtt CXI. Sep. progs, Dly. i -30. 1 ■ 

B*SrB.TS Late show in. A Sjr. 11 .43. > EVE. 189 Regeol-Slreet. 734 0557. A ta 
n. r,# *^*-'M6n.-Sun* »no 2 05. 520. 8. SO . carte or All-uv Menu Three 5peil4eular 
Lain ah aw: Ft. 12.20. -All seats nay be Fl«r Shp-J. . 12.45. Us “n B 

.MOketf,. .. _ I mutit-of Johnny* Ha wfcMrtorth A Fnends. 


✓ 
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SOTHEBY RECORDS 

Tiiis Victoria Cross was woo at the famous Battle 
of the Imjia Rivet in Korea; it fetched the highest price 
ever realised by a medal awarded for gallantry. It is the 
most modern V.C. yet to appear at public auction: 
Sotheby’s have previously sold many others covering 
most of the campaigns since the V.C. was instituted 
in 1856. 

All types of Orders, Medals and Decorations arc 
usually represented in our specialised sales and recent 
auctions have attracted not only great interest:, but also 
a new high level of prices. Despite this many line 
medals are still surprisingly inexpensive and our medal 
expert, Michael Naxton, is always pleased to answer 
any enquiries from intending buyers or sellers. 

For catalogues of these sales and advice on buying 
or selling, write to the Medal department. 


\ 


The Victoria CrtRS u warded to Lieutenant 
P-S-E: ,Cuni>, Duke iifGimw.iU’8 Light 
Inhinuy, (ane of only four V.C-’s for ihe Korean 
\.var,Tijj Q . 7 yj^. sih Fcbruuo', ni7J 

" tor l. 7,200 



RXINDEDDtl 


Sothcby ParLc Berner & Co„ 14-45. New Bond Srrecr, London W \ \ «AA 
1 rkplnnt: 01-493 *>o&> J Abininu, London Ttox: LonJ'.'n 24454 


/ 


■ v 






\ 


W'ednesdav Ss Thursday. 17tli St 181b November ’■ 
COINS OF THE WORLD 
including a collection of William I PAX$ 

>• type Pennies 'and other English Hamqwred ■ ' 
coins in silver; World coins in sold- and ' 
silver, including many Germany /Hialejs:;.' 

also Commemorative medals; etc. 

(Illustrated Catalogue US Plates j-Priee £17 . V- 

Wednesday, 24th November, at X pjn. 

A collection of choice .. 

ENGLISH HAMMERED GOLD COINS ; 
including Ancient British, Anglo-Qallic 

and Scottish issues * ' - 

(Illustrated Catalogue (16 Plates'! — Price '£!) • 

Tuesday, 30lh November, at 1 pjdl 
A collection of 

BRITISH NAVAL St MILITARY '■ 

DECORATIONS & MEDALS 
(Catalogues— Price . t 

Wednesday, Mb December, at Tp.m. 

ENGLISH & FOREIGN COINS 
in gold, silver and bronze 
(Catalogues (3 Plates)— Price 20p) 

Commission to Vendors— 10% on the amount realised. ■ 
BUYERS are NOT subject to commission on purchases. 
Collectors desirous of selling: should contact 
GLENDINING & CO. promptly. 

Auction Sales arranged for 1977 include: — 


BY MICHAEL THOM PSON-MOEL .V*/. 

THEY MAY not be as large become scarcer their is certainly one way to beat in- .advised to take a' profit sofa ■ 

«- an imnresslonist or as values nawnalljr.rise, : •• • their .stamps- add - traded; up. • 

^amorous as a lewet in fact A iliese ■ ^ ae °^ th ® best price spurts Most putup additional, cash and 

Sr cSJts: rSF^rS 

coins has been a minor marvel. stam ps and'editis,' although it is- WO ^-^^ ld i 5 1,0S ?^ V • ' 

ir ™» = 'ss^^^&J&&8S£Si 

£&* '$**' *" ®"‘ SS5f*£^5dS > items ^-’webS siye tba< ; dpi* A Great Britain PoM UmwCongress £1 black of 

^+4 T^nn?rpd softf for under £1000 are free plan where the minimum invest- cllant wasthe man who started 192& pn a first day cover. > It realised £825 at a 

in?o a or^um'ilSSSM of Capital Game Tax). ' mentis £350; and a combination OfF^-Ui 1970 by -adding ; £500- _ Stanley Gibbcm$ mtfilionNovember, 1975. Pre-sale 

into philately or numismatics, F . ■ ..of the two, with A £300 lump worth, of stamps .to a general/ - - - -- - estimate iim onto £ROf) . .. 

the woidd-be -investor finds him* The athere^ntial sum investment' followed by a : A&iea collection; Over.tbe'lol- .. , .■» 



* Coins as an Investment. 


'2nd February 
9th February 
23rd February 


23rd March 
24th March 


Roman & Greek Coins 
English & Foreign Coins 
Foreign Gold & Silver 
Coins, also Napoleonic and 
other Medals. 

Part II of the R. p. Mack 
Collection. 

English & Foreign Coins 


BY 


. _ . „ . . . unwary will lose'heavilv if sales- *™«-ktdup« cams io ure mm "r“ “ sent to riymuuui uvu» u** snowing very neaitny prows. 

It is for this reason that since ‘ 5S5I mateS on February 10, 1976, for £750, exhibition. . * . ■ ' of, Good Bfope in IS5fi; hearing . - * m M 

the war a number of dutstend- Jj** ^ third-rate a .28 : .per cent profit in 21 Late in 1975 hesold his mafai two examples ■ of .tho-_rCape R ^ Jr^Tik 

stamp and com collections ” .JESS L For months. collection for a £9,000 profit Triangular fourpenny btUe .of Richard-. Lobel and -Co., 11-15 

! been formed, by men whose S sj fc^iSlefiotore ' and pumped the proceeds into 1855. This little coUectionworfe 'V * gmore Street, London, IVIff 

instinct was to view them W ^ 01 UUle Schemes Canadian ftuvfociak,. Since. the. ^ wt at £958. T- •: ALB. 

sly as investments but who va "*®‘ OCiiemes , begiiming of this year he has - ' '“ . • 

i become so entranced ^ith That : swd^djnrtua^ ril ^ ^ invegtmem so g ^ certain balances of •'-•/ . . • H ; _____ 


have been formed, by men whose ^Iffumro 

first instinct was to view them tijscertaro to be of little future 

nnralu sc iniroelmonlc Kilt whn Value. &ClK1tt£S 


purely as investments but who 
have become so entranced with 


That said — and virtually ail 


COINSAND MEDALS 

The Ascending Pound 

A election of gold pound*: 
their values past and prevent. 



George IV 
Sovereign 1S^5 
19(0 £20 

19*71 £60 

1976 £350 



CharlcN I Scottish Unit 
l%5 £120 

1971 £260 

197b £1,800 


Oliver l romwclt Brmid i2«M 
* 1965 £300 

1971 £550 

10-6 £2,400 


their collections, and with the =3hT wSfii £ 

prospect of extending them, their ® a ** rial Tf taiIip ® a "^ although when I s^ke to him cent, profit and redirected the 

IS;} obiigcs° the m C t o ’1e [ T* reil^orM . Mr ' *»* .™«L ^ flteinto hiB main *■“ 

dazzling price gains The Lobe] deputy chairman and head of Not that you need to be par- 

Start liitr booklet contains a ; fascinating 7be rare stamps department at ticularly rich to venture -Into 

jlurllin^ table setting out the relative Stanley Gibbons, was quick to stamps or coins. This week,- at 

Stamp and coin dealers say price trends of a number of observe that his company took . ra y request, Stanley' Gibbote put 
they almost never meet an English coins between 1954 and a dim viev of speculators. together two attractive specimen 
investor who does not became a this year— a 22-year-period He told me- that the. average portfolios aimed specifically at 
collector; or a collector who during which a selection of 11 holding of the 1,000 or more the man with £L0W) to. Invest 
does not eventually discover silver and seven gold coins clients in the Gibbons portfolio The first portfolio (see picture 
that he has become an investor, moved collectively from a value scheme was £5,000. “This year on opposite page) has 17 
Yet there are other reasons of £312 to one of £19,650, which 90 per cent, of those whom we stamps, including' two superb 
for the- startling price gains 
seen in these fields. Recently, 

glancing through an investment . . # 

SSSffrS Growing interest in 

reminded of the similarity ‘ .1 

between the investment merits . - 

of stamps and coins. , f W * ’ • 

mental) mar feet ^ : 

investor is that he protects hiui- 

self from any further devalua- • 

tion of his country’s currency. . 

Provided he has purchased the COMPARED WITH stamps, around £25 ten years ago, may of holes and tears, except the 
right sort of coins, he has also L . om $ and medali. the market in still be found for about £250. simplest, is best left to the 

opened up a selling market for 0 j a maps, .-ea t-naru and atlases And a road atlas by John Ogilby perts,. as is. the- treatment of 

himself which is literally world- ,, - st in virjrt’i) tr. its infancy. (1600-1676) that cost £300 in severe staining.. But niinor 
w ‘de.” But it is d thriving sub-sector. 1965 and £2.000 two years ago defects such as ingrained grime 

Rare coins .are in demand a nri opinion seems to be mat may well now change bunds at can often be. removed using a 

everywhere, and it is the ov , er pdaI j 2 months, price around £2,500. very soft rubber or bread- 

experts’ business to know what movements in this field have These are of course repre- crunlbs - V r , i 

coins arc wanted, where they distinctly ouiperfonncd infla- sentative prices, for the value “Alternatively, maps can fie 
are wanted and when. In addi- tl<m 0 f a g ,- ven map a t a given time placed in a hath of warm; water? 


H.M.THE QUEEN’S 

JUBILEE 

A COMMEMORATIVE IN PURE GOLD AND SILVER 


the map market 










Weight: ca Ibz 


For Irak 
24a GoW 


' Price and. further information can 
. , be. obtained from: ... 

METALIMPORT COIN INVESTMENT LTD 

25 Bedford Row London WCl. Phone: 242 4042 


E.vpcri adv ice on the pun'ha^eof r.ue and 
\aluabk: coinv freeK given. 

B A Seaby Limited 

Audley House U Margaret Street London WIN SAT 
Telephone: 0I-5S0 3677 Itelex: 20106S 



Mr. A. Ci^on Clark, who runs —like any other work of art— most paper is quite tough and. ' * 1 — 

thn^e ^'o u nir i es w hose^weritti Ir M apse I let’s in the Strand for depends on its quality, its resilient; The total immersion.of fOWlVT 

2SLSK* ™ niiuvtll CW~w-«K *op now rarity, its historlMl importance the map m watep. also remo>r« ... -JOHN 

independence are relatively has more than iQWXMb maps in and the degree of covetousness water stains, But care must-be - - 

. . , sj oc k. at anvflrng from £5 up, it stirs in the breast of the taken in removing the pi&p from 11 East StOi 

eas^&^fble” ?hey *£ Colchest 

aUo * virtually imperishable, a of business it Hsl. carved for it- a useful guide fer the be- tb ' - - 0206- 

distinction they share with self a *®wa« Wl share of rne gixtner is Collecting Antique on ewspaper to dry. ^ ...... 

d amonds if not vrtth stamps U.K. market-points out that Maps by Ronald Tooley, pub- 0n ® more interesting 

They are works of art in their sterling s Irouolea have giv^ii jished by Stanley Gibbons a t m ^ps at present .on view at Ma P* r ’ . " 1 " - — 

o T wn^^Wan , 1^^ 0 poSn 1 t rl farto l ^ the London trade a considerable 7 5 p ifc Tooley is one of the H 

to the collector), and their boost best-known authorities on both north-east^st of ' P^ViD KEABLE ' 

■upply is being depleted. ..As -A year ago, foi example, the rommerclal and ^aradenuc Britain Blakeney and 36 CLYDE RD.. CROrDON. 

„ ~ = T Dutch dealers w^re complaining side early naps and mWW Scarborough ■ drawn up by the SURREY. Phones 01-656 1219 

that prices in London were too founded the Map Collectors Dulch chirtmaker Lucas Wag- - 01-457 7543. 

high. They don’t any longer. Circle. At present he a com- henaer aS^ublisbed in the ; COUECTORS 

although de&iers from .the Con- J}* 1 / 1 ®. * LnSwe^and 0 orintere Latin edition ef his most famous Qoiiisr: Banknote 

tinent particu.arlr from the Low ™ a kers, engravers and printers workj the sea'aUas Spieghel der .. . ENGUSH.-ScxmiSH. Irish, 

Countries, Germany and Italy, to the year lswu. Zeevaerdt. - - .colon iAu foreign. 

are still rairly provincial <n Waghenaer'a -. charts were rarities for the expert 

their ways, buying onlyjhe maps Reputable. often wiilly inaccurate, and= "tSt&itaS'oS*- 

ol Western F-uropf. This is in r must have deposited many an . . 

great conf.-a^t to British and According to Mr. Tooley: anc j ent mar'ner or. the rocks. . 

American dealers and- collectors. "Two problems face the begin- one at Mapsellers, for ex- _ ' - ■ . 

who buy the world." ner, finance and availability, so ample, depicts HulVoc the wrong ■ **■*-”' 

A spokesman for another lead- it is wise to consult an old- S jd e of: ttoe Rurohei and a river _j - ^ wS^5vmtmbn? RT j 

ins firm. Francis Edwards of established collector. a on the north Norfolk coast which * *y Brtain-s wiiirwi Nnmis- J 
London’s Maiyiebone- High librarian or best of all a reput doeis ao ^ sL . 

Street, says: "Prices have been aWe n ^ ^®J a “ a ^ e °“ . I' 'W 

risine nrertv stepolv lh the oast the probable cost invoivea. ror i.wis. n« ■ mm m . promouonai i 

two years. Tliere P has beeen a example, maps of the Home MICHAEL | I|W WI COPY onSvisTMENT | 

gradual increase in interest. Counties of England are more 5. ^w^'SKSKSB'cs.lto..’ | 


Rare and Fide Books on Numismatics 

JOHN DRURY 

11 East Stockwell Street, \ 

' " Colchester, Essex. - . - 

- 0206-46755. 


L'.lfianl vil /■'* i-ii Sii 1:111.'. 
.IJ cuim (i% 


J--I 1- j-.II.UM IU IMlTUndll I’CHIIII 
■I‘ - IIi-u list'd £720 


!l is apparent that th« price trends many nrevioiLi years, when the sot-called bullion 
coins i.e. the modern i^old sovereign and Kruger- rand, have fluctuated greatly, has 
continued over the lust twelve months. However, this does not apply when considering 
other aspects of the coin world. The investment potential of the rare and higher value 
items in this field, has continued to increase, and there is an expanding market in 
coin-, with high silver content minted before 1947. presumably being used as a hedge 
against inflation. 

1976 has shown a large increase in value and interest in collections, as well as individual 
items in the realms of stamps, medals, decorations, cigarette cards and other similar 
aroups of items. 

During this year the more ordinary com has shown a good appreciation in value as the 
ful lowing example's illustrate. 


George HI Spade Guinea ITUS ELK- £75 
Victuriu O.H. Crown 1893 LVI (Pruof 
like) L'l.i 

Victoria Y.H. Half crown T846 G.V.F. «2 
George III Crown 1SJS LYI11 (Proor 
like) £120 

Crnmfnrd. Ucrbjshiri-t cuuntermarked 
S reales — ) 9d V.F — Rare El*M 

Charles 11 Crown Trial Piece b; Thnnius 
Simnn. dated lfilK. V.F. t>- 

\ Irlnriu J.II. Five Pounds IMS7 (i.V.F. £ ■■ir* 
Victoria Gothic Crown l!M7 il’ndecinto) 
V.F.— cleaned £l«» 

Geurcc 111 Crown lR2H I.X ILK. £■>!' 


George III Crown 1818 LVHi UMC £80 

German Slates. Westphalia: Franslscns 
I Thaler 1748 G.Y.F. ISO 

German States. Hamburg: Carolus \T 

Thaler 1735 C.V.F. £V0 

George VI Proof set 1337 Crown to 

Farthing, ami Maund> Monej (15 
coins as issued) £51 

Another similar scl £50 

Mahorajpnnr M?r 164:: £48 

Indian Muthij Medal 1S57-5R. with bars 
•Lucknow* and ‘Hrlief nf Lucknow*. £77 

\ guod collection of Great Itrifaln am} 
tUimniw wealth Ifw-iaue stamps*. £1200 




(ji-ini*.- '.I " i t - - :-’u-u ii >.,».i 

VI-*TCII)»» ' — Cl’nltsul Uftlfl 


Offices & Salerooms 

20 THE SQUARE. RETFORD NOTTINGHAMSHIRE. DX22 6DJ 
Telephone Retford (STD 07“7) 2531 & 376S— 10 lines 
iUEJIHEfi-S OK THE SOCIETY OF FINE ART AUCTIONEERS 
Yorkshire comruHant. Oliver Woralev Esq.. JI.A. (Oxom 
iltun Hall. WilbcrforCttc York Y04 5\*2 - Telephone: \Vilherfnss 204 



partly because maps are seen cicpensive than their rural coun- 
as a suitable hedge against infla- terparts, so that location is im- . 
tion, partly because -their dual portant in the determination of 
appeal — historical interest and value. But it is still possible to 
decorative ness — is now. more secure some of the best ex- 
fully appreciated. An atlas that amples of the work of master 
might have cost £3,000 two or craftsmen at moderate prices if 
three years ago now costs less popular areas are chosen, 
£10,000. The prices of Japanese or maps of a later date (from 
maps, in particular, have 1690 onwards).'* 
rocketed in price.” Among 'the most sought-after 

As with stamps, the 'market in of the' English mapmakers is 
old maps is at present paying Christopher Saxton, a York- 
particular attention to areas like shireman who produced the first 
the Middle East, "West- Africa, national atlas of all the couo- 
Eastern Europe, and Australia ties of England and Wales. Over 
and New Zealand. Formerly, a nine-year period, Saxton sur- 
thesc areas were virtually veyed and drew all the maps 
ignored except by professional himself. His atlas appeared in 
cartographers or the most sped- folio in 1579. To-day a Saxton 
alised collectors: nowadays, county map that might have 
prices are genuinely on the been picked up for £25 or so 
move. ten years ago and which was 

True rarities obviously- com- still selling for little more than 
mand very stiff prices, but even £250 two years ago. will prob- 
the work of some of the most ably qost £500. 
celebrated mapmakess is still Printed maps were almost in- 
not expensive. An example of variably produced on paper. 
Herman Moll> 1730 atlas. The although up-market copies were 
World Described, which .might sometimes done on vellum or 
have been bought for about £200 silk. The number of copies per 
ten years ago, mav still befound edition is not always known hut 
for around £2.400. An English some editions Tan to 2,000 
county map j )v John -Speed copies. 

(1552-1629) that was -worth ■ Mr. Tooley says: "The repair 


MAURITIUS 
‘SOST OFFICE’ Id 


- s>Kie ui vM-niuprci -sou a river ■- pn coin investment j 

d on the north Norfolk coast which I «V Gnat. Britain’s original Nnmis- ■ 

t. J ■ I malic information Service. ' I 

does not «XISL I Enlightening msiaht_.lnco the oaelc- * 

n l-grmmd- of -the hamixmape -market. I 

■ ‘with emplushc upon avow ins the p*l- ‘ 
ir | falls, not apparent in . promotional I 

ip * tlwratwe from dealers. * 

e MICHAEL I fREE COPY or INVaSTMENT I 

-e REPORT- from, . 

_ ]. ..msnx -NOMiw atics ltd., | 

»- THOMPSON-NOEL i KTSSi w. Rasiwgiijta-u. f 


MEDALS ■& DECORATIONS 

for the investor — ask for free 
copy of “ Investment in British 
Medals and Decorations 
for the serious collector — send 
large SAE for a specimen sales 
list. 

Cocksedge, 

11, Rectory Close, 
Newbury, RGI4 60 F, England, 


WALLIS & WALLIS 

Auctioneers of Arms & Armour, 
Miliaria, and including 
Coins' and Military Medals 
Regency House, 1 Albion St. 
Lewes, Sussex 
Telephone 079163137 
- Illustrated Catalosue £ 1 . 50 . 
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This world famous stamp rarity 
estimated « OD.OM it included 
?n our ‘IMPERIAL 1 AUCTION 

on 24-25-26 November 1976 

catalog^ from the auctioneers. 

75p 

STANLEY GIBBONS 
AUCTIONS UMITID 


ONBWSEKONLY 

FOR YOUR COINS 

MEET HIM AT THE - ~ \ r\ ^ I \\ 

IV1 AINIDE VILLE HOTEL J 3 

Mandeville Place fomWigwav street) ^ 

London W1 (TM rrnnUtzs f'om oxford Circus) P . ' ' 

NOVEMBER 1$-aO iacl .<«'gg 

★ Silver English Coibs 1946 and before Double face Value 

WE-ARE AUTHORISED crovwis mma 

l !L l !i i !SJSJ5 ,CESOffEREO BtiyBiS OF GOLD AND. . . JHIHIMUtD PRICES W£ PAY 
FOB BRITISH GOLD COINS B0LDC0INS / 


MINIMUM PRICES OFFERED 
FOR BRITISH GOLD COINS 


S-Giiinw 

2 .GuiTKBS 

1 Guinea 
S Pounds 

2 Pounds' 

1. Pound XaVKaBn 

i Sovereign 


AiSirWASTID 

BOOKS ON COINS. 
COIN CABINETS. 
STAMPS. 

POCKET WATCHES. 
ANYTHING MADE OF 
GOLD OR-Snm 
■ SWAP GOLD Atm 
, SCHAFSkVER. 


* CROWNS WANTED 
. MINIMUM PRICES WE PAY 

-1826 George IV - £200 

lp 3 T WilUanilV . ‘£400 

.'1847 Viciorian Gothic £100 

1887-1901 Vienna Ciowm £X 50 
1902 Edward VU .£8 


Ybuir coins do not havft to .1847 Viciorian Goihle 

IS-, 'perfect: :candition 'to is87-i9oi waenAOo 

n» -i*^Wpri™s. They.- ™ v 

e«6 .VsBodhf Wot be f bent, corrod-. *| % - 

^jdrhavdholBS.inthem. 1 937-1 ssi-GaorgaVi 

• £ia ; pfc«or ICIEAMTOUB COINS 1Bp3 .^^ h 11 . .. 


aitoday'eifflwestrtrt. • 


Jf you can’t WsffY«K ,B 9 ^“ l Y , . fRe,n .^ »• 

“ r' jtcHWiD LOaEL EtCCF LTD. 
L^^^p^2^T;tO«OQN WA^.G.^-- • 
om n< y-Aiiniaueirtiduatem in rant eohw. For cdBoctiom: too 

SS ^Sffi55^W.-3234B9a. .' -... • 


. AIL .... . 

UNfTED STATES 
GOIBS WANTED 

MCmmaEmaltmaL 
ttUatmomtim 
.Vhwl ' 

UtfSmUuUMStL 

AIGsHUbWhiL 

MCtRir.EBnlMii 


(cAVENblSH ceilRT,' LOW DON W7A4AG 













\ ^ ie Financial Times Saturday November 13 1975 





■: . latcyt in our programme uf 
jjcuutnu 1 modern legal 1 cmlcr coi 11 s - life- 
Sterling, Silver 5l) Crown piece From tlie 
exotic Turks & ’Caicos Islands, recalling 
tlic four regal portraits used on Queen . 
Victorias coinage. . 

Just oiic of the jnany desirable " . 
coins wc can offer ytiu as a collector or 
investor Over 20 foreign governments 
have appointed us advisors and 
distributors of their national co inage . 

And we d on* t stop there. A sw ell as 
coi us of all types, we hold fine slocks of 
rare j ta per money. 

Should your interests lie outside . 
the field of cni ns and bank notes, we've 
some beautiful new ideas for the New 
Year Just tell us where you are and we’ll 
tell you all about them. " 

I fyon like something special, 
we think vou'Jl like us. 


, V- /S . *9 
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sii > . tf f* Alii'4* 
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■*■**•* £»*•* iy? 


H<y^' 

•fur full liciuiJs of Ihc Victoria coin and for lilt nre offers, feunply 
send your name mui atMres* itu- 

PARAMOUNT . 

INTERNATIONAL COIN LIMITED 

- 238-245 Grand Buildings, Trafalgar Square, 

• London, VC 2X 5UZ. 

'f embers of the British Numismatic Trade Association. 


» order Coins ( Carlisle) 

1 Principal T # £. Janet 

5 Wetheral Pastures, Carlisle. CA4 8HV 

Members : International Bank Note Society . \y". 

Telephone: tiVfhcr.il n K»- otySS ■ ■ 

Moraine! Here l,v Hu* news, lr Is reliably re parted from well Informed 
* that English and Scottish Sterling has been registering very substantial 
over the last two years. This Is due to widespread national and 
tiooai demand for numismatic sterling. Ante (Imrans. Canadians. 

Hans. New Zealanders. Malayan nostni asters. . ami other mtecvPaneous 
& have been displaying great agility in exchanging- ■ dollars for 
ai an no precedent ed! rate recently. An intelligent minority group 
_pUshmen bare been converting gold com into paper money Idas 
ng the trend of recent yuan to tbeir advantage, The. market- daring 
— Dresden has - shinra substantial growth and bonyaocy with prospects 
fntnre confidently predicted to exceed those- of the past two years, 
arket Is eager to absorb the foDowinx items at a substantial premium 
face value. Please contact oar Principal Tor an immediate quotation 
/ unlisted Items In yonr possession. 

Treasury Nates signed by Bradbury and Fisher "• 

in/- Arabic overprint minimum £100.00 
"“£1 Arabic Overprint minimum £500.00 
Bank of England Mates 
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Vl . 
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Scottish Notes 



J 

f 


a All banks required prior to lft». Mistmum U5-C0 each 

-n I5K-18S3. Minimum 0.0046.00 ead L 

n ,. „ • .► pre 1908. Minimum II5.W 

turned are for notes in excellent condition^ 
dorian and Edwardian cheques bought, anr, hank. 


JOINS AND THEIR CITIES 

Architecture on tfie sncient coins of Greece, 
Rome & Palestine by Martin J. Price and 
Biuma L. Trell ... 

f: The authors explore 20 .cities in detail to show 
| ! the' enormous contribution of coins to rhe 
study of architecture of the Greek and Roman 
worlds and list more' than 850 buildings from 
200 different cities on the Greek coins alone. 
Price £18.00 postage included. 

■ ibated & published by 

- VECCHI & SONS. 23 Great Smith St, London SW1P 3BL 



GOLD GOINS 

:: uger Rands, Sovereigns, USA 20 Dollars, etc. 
ght and Sold. Prices quoted daily on telephone 
Selling or Buying — Try us first 
NIGEL GOLDMAN 

59 Alcesrer 'Road South, Birmingham B14 7JG 
. Tel: 021-443 2773/2943 - Telex: 337S29 
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. COIN & STAMP FAIRS 
. .* ■ events listed Now. a 
of dealers in Coins tM 
. display selections fronr 
, locks and Invite VOU tu 
[ 1*11 or ewebanne these 
‘Wjrem. po&tcaros, and 
Medals and Banknotes- , 
o usually to be found. 
4BER . ! 

Doncaster Racecourse \ 
Grandstand, ao dealers , 
-t* Post once. i 

LONDON — Interna- ■ 
tlanal. central Hall. 

. Westminster. 50 + 

dealers, laroe. A StnaB. 
Chatham Town Hail. 
fBER 

Stockport Ceileoe . of 
Tech laB). as -t- 

- dealers. Incl. -Postcards. 
Cologne. W Germany. 
Stadtnalle. Kodn-MN-. 
helm. 

Lincoln. Assembly 
'.-Rooms. Ballgate. 
Newcastle - under-Lvoto 
Clavton Lodae HoteL- 
Blrmlnstiarn •with auc- 
tion Grand Hotel. Col- 
more Row. 

. CRY. 1977!" ' - 
*v Maidstone. Corn Ex- 
.■ ehanfle. . 

, *¥ORK* ath Anneal. 
j Rac occurs a Grandstaral 
/,100 + dealers in 

•• coins, medals, tunic- 
^ notes. mUitarta. pom- 
, cares & stamps. . + 

•' Post Office & Crown 
Agents, __ 

■ major 19 77 events ■ 
coi&rmad: 

■- Doncaster Racacoureo 
Grandstand. _ 

Coloone. w. Germany. 

- - Dec Gucreenlcff. 

Bradford, with Yerk- 
. ire Phil. Assn, con* 
(MtiOn, CoonausM 
Rooms. Msmtinaham 
Lane. 
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Glasgow. Me Lei lan Gas 
' dries. 

. BER 

• Edinburgh. Assembly 
too mi. Glorsc St. 

It 

ANTWERP. Eeiaium. 
Anrwehue Post--' 
.V eg el Beurs. 

; e events most other 

!" jar main (Northern 
itic News), po. Box B. 
,0RK. YOI IXN 
>1. 0900 52251 





ALL YOU NEED 
TO KNOW TO 
PROFIT FROM 
COINS & GET 
A WEALTH OF 
2 INTEREST TOO 

. Ekitsin's but alfiaq frierooun 
\ book an cota. 388 pqB df 
coin prion and 
fncouninp anidts 

COIN 1977 YEAR BOOK 

Co aa k n erica far Bricdj a*r » jr fmm I GC0 l»uflv 
doaiire), m « prjcx he, ,u< onqc <4 Jew, 
Gunnar.TiWof Sba LirIv M d Irriud hom IWATfcyr 
It -ho jncroi flrew III 'jtttf L'^d r-Eum for Dir Bnirfl 
Empire arat &™wrtita j no Crf*>-»-r.n Wi ►»■«>« Set . 
7k«ia«ili9»'» inmelUro ■vmtrvfSlW'neneV 
ED npees of nvUvfeir-la'. "i w. moibf. mf mum. * 
wrV «, rake. Thrr« « » itu'trw., oej'ini ei'th snd 
‘riunonMridHu(olni3nEEJ..-nii-en1. 

From dw pbMeMry of COIN MONTHLY, Bntaln'c 
ban wthng com rrn^rioa 

mnnew inGai nw m wnmrii i im » — » w 
IWn h W-nr hw. wnd . r— cum *ul 


‘INVESTMENT IN STAMPS' 

Can oe extremely aroftiaole. nut van 
should ensure that 

I.Your money is buying only sumps 
_ With genuine collector demand- 
2: The sumps purchased art suitable 
tor Immediate sale at immediate 
DTStL 

3. The scheme avoMs long term specu- 
lation. and issues whicn nobody will 
a cl aaliv re-purenase from vou. 

4. The orsantser si the Invcstmeni 

makes no prpht from the scheme 
until yon do _ 

5. Yoo teleobone Makotm Pleasants of 
MP Stamp* (01-954 68071 to discuss 
bow such a scheme works, and ask 
him to prove It with real casts his- 
tories. 


SCHWER COINS ' 
Member British Numismatic 
Trade Association. 
Personal attention and guidance 
for Investor/Collectors. 
Appointment* arranged tu turt 
interested persons. 

' Telephone (038 42 ) 4803 
Writes— 74, High Rd. West. 
Felixstowe, Suffolk. 


IT PATS TO CONSULT 

WILLIAM WTJEUtf LTD. 

.BEFORE SELLING COINS & 
Medals . 

.8/9 Crown Passage, .Ml Man, 
.London. SW1Y «• P. 81-938 »B 
MON^FRI. 18-1 MB HRS- 
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STAMPS, COINS, MEDALS AND MAPS 

S tamp sales forge ahead 



A £1.030 portfolio of stamps put together by Stanley Gibbons this iceek. It inetudes 
(top left) a su])erb used vertical jxiir of British penny blacks from Plate 8 and 
(bottom right ) an envelope sent from Massachusetts to Connecticut in 1861 bear- 
ing a strip of three of America’s 1851 1-cent issue. 


BY JAMES MACKAY 

IN THOSE palmy days of the 
1960s when inflation was mini- 
mal, philatelists reckoned they 
were lucky if they -could sei 
their stamps after ten years and 
make a bit of a profit. Since 
1972, prices have risen sharply 
for the better stamps— not only 
the pre-1900 classics — and one 
has become hardened to auction 
records being created, then 
broken with monotonous regu- 
larity. The rapid upward move- 
ment of the stamp market in 
recent years has induced heady 
euphoria in some and a feeling 
of bewilderment and panic in 
others. No one is quite sure 
what is happening but ail are 
agreed that anything will sell 
these days, and prices can only 
go in one direction — sharply 
upward. 

This frenetic activity, how- 
ever. must be viewed in the 
cold, harsh light of the present 
economic situation; but when 
values are adjusted accordingly 
it can be seen that the collector- 
investor in stamps is managing 

io-vf e u a ^ ea< * * n fl at i° n - Since are unlikely to be adequate, would: have a nice little item The result is a very buoyant 
the value of the pound has That great Canadian rarity, the currently quoted at £10 (sewn) sellers' market for almost every 
been cut in half and wages have Twelvepence Black of 1851, has or £25 (stapled version!— and class and price-range of 
risen 100 per cent. A compari- been boosted from £18.000 to not even a first edition Mrs. material, 
son of- prices prevailing on the £20.000 in the catalogue, but a Beeton is in that league! Gib- The three major London auc 
stamp market in 1972 and those superb unused copy was sold bons specialised catalogue of tion houses all reported greatly 
current to-day shows that in at a Gibbons auction earlier this British Decimal Stamps (£5). increased turnover when they 
real terms, many of the cheaper year for £27,390. The British just published, shows the published their figures at the 
and more recent stamps of the £1 brown-lilac of 1878 was put incredible wealth of variety in end of the 1975-78 season last 
less fashionable countries have U P from a mere £2,000 to £5.000 our more recent stamps. Any- June. Significantly August, tra- 
actually fallen behind. On the — a dramatic increase which has one who merely purchased ditionally a very quiet month 
other band, it is most reassur- been vindicated by Gibbons' sale corner block* of every new with no auction sales, saw the 
ing to find that the stamps of in Ho °S K°ng on September 28 stamp and religiously bought retail side of the Stanley Gib 
the more popular countries, by w ^ en one i _ these stamps every new booklet and presen- bons group achieve a record 
and large, have doubled their f^ched £4,750. tation pack since 1971 would turnover of more than £lm. The 

quotation in four years, thus Of course, one could produce to-day be sitting on a very nice new auction season is barely two 
keeping pace with inflation, ®odl ess quotations from the investment indeed. months old and already records 

while virtually all the pre-1900 “PP er en “ o'.^e “arket to show ■ •• have been shattered over and 

classics, Commonwealth stamps 5 ow h ?5 clasic ? ■ have m °J" e tha “ Excellent over again, 

up to 1935 and even an astonish- ?® ubIed “ pnce over w the past While Harmer, Robson Lowe 

ing number of relatively recent lhr ® e or four y f ars ni0 . re Not many items have turned and Gibbons are pre-eminent in 
British stamps have more than modes i stamps of the same vm- out as well as the first Machin this field it is significant that 
held their own against inflation’ 5f* e . hav ? Performed as £i stamp, a comer block of the second-rank London auc- 

handsomely, jf not better. Even which from plate 2 is now worth tioneers. particularly Phillips, 
p /■ bundle imperforate Penny £500, but on balance this is an are forging ahead and the pro- 

rorijOllO Red of 1841, quoted four years area, which has lurned out to vincial auctions-are now attract- 

Talting a look at the Classic as ° at a merB unused ’ ** be an excellent investment with ing bigger and more important 
Thirteen, the stamps chosen at a 13 stamp to-day. Its companion, ever? prospect of continuing to collections than ever before, 
random by Stanley Gibbons in ■ Twopence in ^ ed 00 n ‘ improve steadily as changes in Robson, Lowe's Bournemouth 
1973 when they launched their dlUon ' was Quoted at £o a year postal rates, and technical inno- sales, which the company re- 
investment portfolio we find 311(1 W t s ^ , 10 £7 e , ^ vations result in many short- garded not so long ago as its 

that these stamps could have thls - year; . but 11 “ as g0ne *^“2 lived varieties. bargain basement are now ex- 

been purchased little more tlian ^ a!n , and , DOw stands at £10 London’s position as the periencing the sort of turnover 
three years ago for £82 940- in - tbe 7 , ^? esrf vane ! y ~ * n centre of the world stamp mar- which was confined to their Pall 
the philatelic survey of June 26 increa ^f Qf 100 P er cent in little fc et has been reinforced with a Mall salerooms not so long ago. 
this group of stamps was quoted m0re 0,371 3 year ‘ vengear Ice in recent months. It William Carson’s Glasgow sales 

at £163,275. but to-day the same ^ newcomer to philately is not just the department stores which dominate the market in 
stamps would be in excess of ma - v well view the meteoric rise of Oxford Street which have Scotland and the north of Eng- 
2200.000. ’ This figure is baseu of classic stamps with dismay been enjoying an unseasonable land ar* n °w handling material 
on the prices quoted in the an d complain that this .leaves influx of foreign customers of which two years ago would 
Gibbons Stamps of the World bun with little hope of making late; the? stamp shops . in and automatically have gravitated 
and British Commonwealth 1977 a modest, investment now and around* the Strand have also t0 London— 
catalogues recently published, still reaping a handsome profit been reporting Unusually brisk ^dealers are finding fierce com 
in which njany prices were given in a few years' time. In 1970 trading. It has how got to -the petition from local dealers and 
a hefty boost in an attempt to the “How to Spend It” column point" where holdings have collectors, with some astonish- 
forecast what would hopefully in this newspaper mentioned the become sadly depleted and there ing results. A fine example of 
be a realistic picture for the £1 “ Stamps for Cooks ” booklet is little comfort in having a sur- *«© Perth Lamb postmark of 
coming y earl, which combined useful recipes plus of depreciating cash when JJ 75 ®. was sold recently to an 

Already, however, there are with panes of stamps. Any it Is becoming harder and En gbsh collector for £480—12 
indications that these increases housewife who took this advice harder to replenish one's stock. tirnes its catalogue quotation 

and a record pnce for Scottish 
postal material. 

. Robson Lowe pioneered auc- 
tions in Europe, with his Un- 
common Market a decade ago. 

Now Gibbons has moved into 

• « • global auctions, with sales in 

picks up again a&SsSJS 

open an office in Geneva and 

FOR YEARS coin collecting has who have taken the trouble to able at £340 a decade ago, now 8 fortnight ago 'held a highly 
been oversbadowed by philately, st^dy the subject or get the best sell for £1,200 and a George VI successful sale of world classics 

but now attitudes are changing, advice. A nice, large, dean set has risen to £1,100. *L nd m ^ dei 7 1 rantie s m Zurich. 

It was jatber suddenly realised Victorian gold piece is obviously But the star attraction 0ne of “J? 51 ynpressive 
that coins were undervalued and going to be valuable, but the currently in the coin world is r^ tai ana auctl0 P houses in 
that they had certain advantages slightest change in the con- the specimen set of Edward West . Germany is the new 
compared with stamps — they dition, or the patina,' or the por- VTO’s coins which were never pramses or blarney Gibbons 
were often made of intrinsically trait in an ancient .coin can issued. Only tour sets are Merkur in down-town 
valuable metals, such as gold greatly affect its value. Anyone believed to exist— -one belong- ™ rt ;. I>ori ^ 0 . r l 15 stlJ J “ e K c ® n “^ 

and. silver, which gives them interested in ancient coins,, ing to the Queen, one jn the 

added investor interest; they are espedalJy Roman silver coins, Royal Mint, one owned by an power-base nas broadened, con 
less easily damaged; and they should be at Sotheby’s on elderly American widow — and smeraoiy 

can contain considerable his- December 1 and 2 where Eton one by Richard LobeL the 

torical and artistic merit. College is selling some! of its. dealers. 

So from the early 1960s until magnificent collection. LobeJ is offering his set at 

'1974 coin prices rose rapidly. £250,000 but any potential 

Then two years ago there was A nnpal buyer had better move quickly 

a shake out, and the market has at the end of this month the 

been regaining its breath ever British coins have an obvious P rices S°es W to £300,000 to 

since. In certain areas, particu- appeal to British collectors take account of the fall in sterl- 

latly British gold coins of the an H ai«i international! v a cata- in S and 1116 fact that the set is 

“&"3? insured for 550°, 00°. Mr, Lobe' 

extraordinary prices achieved in » anfln r0tfe rine the coinaee of bas 50,(1 the set W’ 06 m th® 

1974. such as the £21,000 for a past for , £40 ’ 000 *** £60 ' 000 

Pattern five pounds which had s_, Dn jj wh r,>i, respectively, and he reckons 

sold for £3£<X) a decade earlier. ^ the current P rice 15 a 

would be unlikely to be repeated bargain. 

fo-day. l? e p 1 <hsperaal of the Mr Lobel reckons that over 

But in the main coins are still SSb^TsM C ° UeCU ° n “ threc-quartera of the coins com- 
a good market breaking down WovemDer ’ lug on to the market now are 

into 'various Sra wS A five SW nea piece he had commanding higher prices than 
ajpeal to Afferent Sues of coi- ^ught tor £1.000 in 1964 sold they maoaged at the 1974 peak, 
lectori Vor a start there are the for ^f 8001 a Pattern five pounds He also forecasts a rise in the 

S of the andent worid wbich of ^ went for £16 * 000 * four P ricc of Sllvei ; coins and sees 
Z hSZ Jz! times its price 10 years earlier, more potential still in com 
aiid a Queen Anne five guinea me moralive sets, 
f ' ueriodip rhe Swi« piece o£ v ' 8 ° § old set a The commemorative sets 

banks whn ter»ri PS tn y int-eor record for a British coin of which acquire little value are 
these f26 ' 000 * since bea ton by a gold the sets of medallions so fre- 
th^ coins, can unsettle pnce coin of Jamps vl quently marketed these days but 

But gold coins are a specialst old medallions,, struck to cele- 


Coin market 


Last year a random 

selection of 24 
RARE STAMPS 
showed a 49*39 
increase in value 


How many investments could match that? 


ua »*?•** ; v. 

% • - y L 

5-’ ; ' - 'vTcy i 

v^v s i r 


1SS2£5 Orahgeon 
white paper. Mint. 
Catalogue I alue; 
l l W*£25li: N76 
£BUU:sohiat 
auction May 1976 
MSI.65U . ' 

A random selection of 24 Rare Stamps showed an average annual 
increase in cauloguc value of 22.9% in the years 1966-1977. And in 
1976-77 their catalogue value increased by no less than 49 J9V 

Investors in rare sranyis have seen their money grow ut a faster 
rate than any other form of investment. U nlike shares, property, or even 
gold, this selection has never shown a downturn in value. 

• Now - for as little as £250 - you can invest in this lucrative market 
wiLb expert guidance through leading philatelic auctioneers Warwick 
& Warwick They wifi purchase rare stamps at auction - the lowest, 
possible market price - on behalf of investors and wiU compile port- 
folios of any si/e. There are no initial charges and the whole of your 
investment is used for the purchase of rare stamps. 

Rare stamps offer the investor many advantages. Thev can be 
purchased singly or in any quantity, they are uniquely portable and 
acceptable anywhere in the world. 

' Like any other form of investment, the past is not necessarily a 
guide to the' future and rare sumps can fall in value as well as rise, 
particularly in the vety short term. However, wc believe that rare stamps 
have considerable further growth potential. 

For full details and anappli cation form .please send olfthc coupon. 

Warwick & Warwick 

■■ *■■■ ■■ mm mam m mm t imm mm mm mma ■ 

- Please scad me details of J our Rare Stamp Investment Services! 


Name. 


Address. 


(Block Caps please) 

Graphic House. 35-37 Albert Street, Rogbv, 
Warwickshire CV21 2SG.Tel: (Q7S8) 5430 and 76063. 


FT13t1 


Sweden 100 Oden 1666. 



Greecetonian Bank 
Corfu Branch $5 1864. 

Dealers of note since 1666. 

Founded in the year of rhe Great Fire of London. Spin!- 
of St. James's are. today, London's oldest dealers in banknotes 
and paper money. 

Our Banknote Department are the specialists in scarce 
and rare notes, military, siege and emergency issues, printers' 
proofs and specimens, and world currency notes in general. 

A complete listing of our comprehensive stock is 
included in the Spink periodical "Banknote Quarterly” which, 
like its companion publication “Modern Coin Quarterly ", is 
free on request 

We invite you to compare our prices. They are quoted 
in sterling, so that overseas collectors often benefit from 
favourable exchange rates. 

We invite you to write or visit our Galleries when expert 
advice and authoritative valuations are required. 

What better assurance of attentive service could Y ° ,J 
have than the reputation we have acquired over three centuries. 

.Spink & Son Limited. 

T" King; Stive L. St-liunw's, London SWT. 

!\. Telephone: Ul-SJU TUBS (— T huun,). 

Telex: !>J tin 1. 



1976 Guide to British Gold Coins 

Sent Free on Request 
Shaw Cavendish & Co. (Bullion Dealers) 
Cavendish House, Chester - Tel : 24315 & 47541 


An 


ancient coin holds toe n0 w rather nervous^'rket! brate some imwrtwjt historical 


action record for any coin- 


820,000 Swiss francs 

Zurich for an Athenian silver arQ °” e °wm : SI v ? r c ?. ms ' potential. Prices are still enm- 

dekedrachm of around 470 BC L 1 s , llv ® r paratively low but rising nicely 

-bat a good collection can be whirfi m^ht ^U be _ a l706 medanion which cele- 

btolt^ip quite cheaply. A year brated ibe British victory over 

ago. Christie’s sold 20,000 Roman Louis XIV, was. valued at just 

coins at auction at an average .“ at in *erest Bill £40 in 1971 but is now worth 

price of 25p a coin, and an French Glendinmngs. which over fioo. 
attractive gold Byzantine coin along with Seabys, Spink, Bald- . campaign and- other military 
ought still be acquired for not wms . and the other two major medals have done even better, 
touch more than £100. auction houses, Sothebys and a Waterloo medal worth £40 

’ At the moment experts are Christies account for the exper- five years ago- .would 1 fetch 
tipping Roman coins, especially * ,s . e w toch keeps London as the closer to £250 now. The price 
silver coins, but more than most £p m D ‘ world. Bill of a Victoria Gross depends en- 

wtors 'of the market ancient trench also. reckons that silver tirely on the circumstances— a 
coins are best bought by people c™ 115 .°f kto 17th-century brave act by a' member of an 

onwards still hare potential. All interesting regiment in a recent 
these coins would be in the war doing particularly well, like 
reach of the modest collector, the record £8,000 for a Korean 
Another area of considerable War VC, while . a 19th-century 
interest Is the coronation sets VC swarded during a long- 
issued for a new -monarch. Por forgotten skirmish io an Indian 
Victoria 46,000 sets were issued soldier would rarely exceed 
and at around £800 a set they £2.000. ' 

are regarded as a safe invest- . . MTnN y TMnn «*«•*■» 
ment Edward vn sets, avail- ANTONY TflORNCROFT 


English Coins 

'CnnprehaiBtve .monthly ul« eitalogu* 
■ on rtqiiott. comprrsla| a goad 

75*®' in gold, filwr and copper, 
to Ellzabetii. Ik 

and confidential adnee on 
misting or biveitiag. 

roattR. 54, CH1LSWELL ROAD. 
• ■' OXFORD. 0X1 4PJ. 


Looking for 
Rare Stamps, 
Maps, Corns or 
Banknotes! 


then come to Stanley Gibbons 
we have the stock, the 
specialist staff and the 
experience built up over 120 
years in dealing in rare and 
beautiful items for discerning . 
clients. 

-836 8444 
OR call in at 

SMHLEY GSBONS INTERNATIONAL LftfSTSD 

391 395 399 STRANQ UDNDON, WC 2 R OLX TEL a 836 8444 
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HOME 'NEWS 


Transport policy 
legislation 
likely next May 



Courage 
brewery 
on stream 
early 


Shake-up in British Steel I Government still 

by 





BY ROT HOOSON' 


BY CHRISTIAN TYLER, LABOUR STAFF 


THE GOVERNMENT is now 
expected to start legislating for 
a national transport .policy next 
May. 

Mr. William Rndgers. Trans- 
port Secretary, yesterday told 
the National Union of Railway- 
men, which is bitterly opposed 
to the policies outlined in the 
transport consultative document, 
that discussions with all parties 
could be completed by the end 
of the vear. 

Th NTIR team, led by Mr. Sid 
Wei shell, its general secretary 
left 'with the impression that a 
5111 would be introduced in May. 

But a Department of Environ 
rnent spokesman said later i» 
was unlikely that the new policy 
would he embodied in a single 
Bill. It was more likely ih.-ir a 
series nf amendments would he 
made to existing legislation in 
line with whatever policy docu- 
ment emerges. 

Union criticism or the consul- 
tative documcni — launched by 
Mr. Anthony Crosland. inherited 
by Mr. Peter Shove, and now in 
the care of Mr. Rodgers — is 
based on a belief that the options 


outlined are pro-road and aati- 
mil. 

Mr. Rodgers. also told the NUR 
vcslerday that ho would ask the 
'British fijil Board whether there 
was scope for further selective 
rail fare reductions on • certain 
routes to offset the January fare 
rises that the union says will 
drive even more passengers 
a wav from the railways and 
make tne argument for closures 
self-justifying- 

He could not commit the Gov- 
ernment to underwrite the NUR’s 
propnsji for an experimental 
across-the-board 10 per cunt, cut 
in farc« to swell revenue by 
attracting back lost traffic. 

A blanket fares cut would 
benefit liie better-off as well as 
the noorer passengers, he argued. 

The Minister told Mr. Wciahell 
ho would consider the union's 
request for an extra £23m.-a-yeur 
invent men i -subsidy up tn 19SQ-81. 

The NTR says thf« i« the 
amuiir.i needed oil top of the 
public expenditure White Paper 
figure tr. keep pace with inflation 
nnw thm the Government's to 
p..-i com. annual inflation rate 
nail been abandoned. 


By Kenneth Gooding 

THE NEW £50 m. Courage ; 
brewery at Reading is to he 
completed a year earlier than 
planned and will come on stream 
in March 1979. and not in 19S0 as 
announced in September. 

Courage, a subsidiary of the 
Imperial Group, told its workers 
vesterday that the change has: 
been brought about by the strong! 
upsurge in demand for lager,! 
which had put great pressure on 
existing production facilities. I 

Lager now accounts for about 
25 per cent, of the total beer 
market In the U.K. and the new* 
brewery will produce lagers for 
the Harp consortium of which 
Courage (with Scottish and New- 
castle. Guinness and others) Is a 
part, as well as a range of other 
beers. 

Work on the brewery sue, 
under the control of John Laing 
Construction which has the pro- 
ject management contract, is 
well under way. 

Courage says that part of the 
packaging complex iq be in- 
corporated on The 100-acre site 
at Wo non Grange, south of Read- 
ing. will start in May, 197S. 
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over Courtaulds 


*Y RHYS DAVID, CHEMICALS CORRESPONDENT 


A SHAKE-UP in The senior man- times treasurer and assistant Mr. Frank -Holloway, manage 
agement of the British Steel controller of Ford of Europe ing director- supplies and m:: ■■ 

Corporation tab. taken place The 'corporation ngmdje WUt-tUt ^ of C- 


still aztd has slated that 


Mr. A. L. KlngshotL the man- rial, 
aging director finance, is to 
leave the corporation at the end ... _ _ 

of January. His job rs being ships have been reorganised, 
merged with , managing direc- Within the corporation the rank 

tor supplies add production con- of managing director is the 
trol. highest position below Board- teenmeat aav^er totnexorpotfc. 

British .« Us, „,-M ** ™ ^ mana8 * g aircctor 


announced Iasi month to dose these plants open, 
eight plants with the loss of some pressmrfr from the 
4 000 jobs. been building op. h£ 

— Department of Employ- the inquiry to -have: 


only two months after’ the enlarge upon Mr. Kingshott's the new post of mana ^ri g uui u«>u t - 

arrival as chairman of Sir departure last night, “We can- director finance and supplies?, inquiry into Courtaulds plans funds n would not wi 
Charles Villjars, the former mer- not make any further comment Derectorof production control 
chant banker. • on this statement," said an offi- ^ c. H. Osborne, has been- 

^The responsi billies of several KSf,!? l i?thS, W M? WofiSSSI ;-W Department j»f Employ- the inquiry to -inve: 
head office managing director- wittm -Mr, ^ whirls c<H»nBnitfflg activities 

v — I--- ■~, nraBn ;«i4 uinsion. ■ -' J Government's response to broad front . 

closures, said yesterday that con- gj r Arthur Knigh- 
saltations were soil being beta ^ajry Jones, under s 
with Interested parties. Indufr ^ welsh. Office an* 
teg the unions, but no. date for py*,* at tj,e Co: 

. . a,- decision on -an Inquiry, could that closure of 

rh a r Mr Klneshott'wnnid remain planning and capital develop- tjme appoantoent. , 

available to advis<* nn the finan* ment, which has been vacant ; Mr - James Prison'll, manggiBg 
?S aspect? SPth® corporation's since the retirement of Mr. Her- director corporate 
undertaking until he left bert Morley last June, is to be been appointed l director of tte 

KlngshotL who is 46, merged with managing director mens Group. He Wg l- _ 

British Steel as technical. The new and enlarged Nationalised- Industrials. .1 


Mr. C. E. H. Morris, man ag To g 
director technical, ■ i becomes 


Steel last night 
that it had been mutually agreed 


Knight. Courtaufds 

s.-iauu^r * ‘ 

ing director finance in Septem- job created will be. held by Mr. substantial proportion of hist down in 


Mr. 

joined 


ber, 1872 He was finance direc- J- Mackenzie, who is ar present time, on the group’s affairs, hat, 
tor of the brewers Whitbread, director of the corporation’s will remain in the BSC'symploy 
and before that he was at various research laboratories. 


GLC to peg fares 
and no service cuts 


Beer price 

controls 

‘impossible’ 


McFadzean given new top post 
in British Airways changes f 


yet be given. works * in Flintshi 

■ The Government employs some 1,900 p» 

that an Inquiry mftMWJ £0 v ^ 

s*e. “^ss.SK.- *- *» 


Joses asked Si 


bad failed - SSL. SSfiMM 


•saafie si iKS w : flfc aaay rj 

as u, e adviser corporate .Sgg“ fiSk-SSi Mane, 

Sfitudc b?, the company clcartr -as tamed down b 

; reels that, if an inquiry is betd, P*®Yr 
‘the subject which merits most Courtaulds 
consideration is labour relations announced that it tn* 
at its Skelmersdale pfcmt where a subsidy on anofta 
1 000 of the 4.000 jobs to be lost at its Deeode Mill r 
are located. " : Jones is not to urge 

-The company • lists - weak ment to ask the c 
demand and product obsolescence extend the 90-day n 
for some of the other closures to the workers. 


BY MICHAEL DONNE, AER.OSPACE CORRESPONDENT 


BY STUART ALEXANDER 


THE GREATER LONDON Coun- 
cil yesterday won its battle with 
Ihe Government to peg bus and 
tube prices until next August, 
and to maintain the present level 
of service. 

This cuts across Government 
policy, which requires local 
authorities to keep to their 
stated priorities put forward 
when applying for supplemen- 
tary grants. In the GLC’s case, 
for this year only it will be 
jMnwpd tn switch resources from 
road maintenance, in addition in 
spending its £19m. reserve fund. 

Then* will be a 15 per cent, 
rise in fares nest August, which 
will bring in a further £15m.. 
and London Transport hus 
agreed to cut its spending with 
out reducing services, to make a 
saving of £9rh. 

In a letter to Mr. William 
Rndgers, Secretary for Transport. 
Sir Reginald Goodwin. Leader of 
the GLC, agreed lo cut transport 
spending in 1077-78 by £3flro. to 
flSOni. A GLC spokesman 
explained yesterday . that the 
additional cuts in road mainten- 
ance on top of the contingency 
fund, fares increase and London 
Transport economies were 
needed because of inflation. 

He adde'd that commuters had 
been given some respite because 
of the latest negotiations. But 
there would be 3n even bigger 
struggle next year when the GLC 
presented its transport policies 


and programmes to the Govern- 
ment. which on average fools 
three-quarters of the bill. 

Government measures lo cut 
local authority spending were 
expected to continue. There 
would be nn contingency fund 
left. Thai was a nncc-and-for-all 
measure. 

Each year local authorities 
present ;m itemised account of 
their transport spending to the 
Minister when applying for a 
grant. They arc expected to 
»pcti(i that money as they have 
said they will, although ir. 
theory rhe money is paid in a 
block Tor Ihe authority to spend 
as it will 

Because of the special difficul- 
ties facing London Transporl 
and the GLC. a special waiver 
hits been given in this case, 
following desperate efforts by 
Sir Reginald in the last few days. 

The GLC had already been told 
that the Minister rould not 
sanction the £39m. of overspend- 
ing originally envisaged, a 
decision which the GLC accepted, 
while asking for special flexi- 
bility in return. 

• In the Commons yesterday Mr. 
Rodgers said there would be “ no 
joy to-day and no joy to-morrow *’ 
for Britain's commuters. He 
flatly ruled out lax concessions 
on season tickets, but gave his 
blessing to any proposal British 
Rail might have to experiment 
with lower fares. 


ANY ATTEMPT by the Govern- 
Intent to establish a maximum 
public bar price for beer would 
be "an empty and meaningless 
I political gesture.” according to 
j stockbrokers Sheppards and 
| Chase. 

| The Department of Prices has 
| been asked to examine options 
I fnr holding down key prices 
during the next Few months 
[ Beer has been included as an 
I important constituent or the 
: cost-of-living index and because 
[some politicians feel that the 
j brewing groups have been 
| making ** excessive profits." 

I In a privately-circulated paper 
i to institutional investors, the 
brokers point out that it would 
be difficult, if not impossible, to 
: impose control on beer prices 
with any decree nf effectiveness 
— as was done wilh other com- 
modities. notably bread. 


Thames Water 
restrictions 
are lifted 


By Stuart Alexander 


Bosch in fuel pump deal 
for British diesels 


BY TERRY DODSWORTH 


ROBERT BOSCH, the West 
German motor components com- 
pany. has made a further step 
into the British market with a 
contract, to supply rotary fuel 
injection pumps for a range ot 
Perkins Engines' diesels. 

The engines, six-cylinder 5.8 
litre T6.3543 diesels, power the 
heavier Chrysler' Dodge Com- 
mando trucks, which have pre- 
viously used rotary pumps made 
by Lucas's CAV subsidiary. 

Although the deal does not add 
much volume for Bosch, it marks 
another move into the important 
original equipment market, 


which is dominated in this field 
by CAV. 

In the past. Bosch has made 
little impression on Lucas's 
domination of the motor 
electrical field in Britain, and 
Lucas has marie scarcely any im- 
pact in Germany. 

The effect of this is that most 
of Bosch's business in the U.K. 
has been concentrated on replace- 
ment activities. It has scored 
some .successes with injection 
equipment for the Rolls-Royce 
range of diesel engines and with 
the Blaupunkt radio, which is 
also used by Rolls-Royce. 


THE THAMES WATER 
Authority lifted all restrictions 
ton use of water last night, after 
the unusually heavy rainfall of 
the last three months. As further 
heavy rain soaked London and 
the South-East Thames said that 
hosepipes and sprinklers could 
be used again, but the position 
would be reviewed cn 
January 14. 

Although the reservoirs are 
nearly full, the underground 
stocks in the aquifers are filling 
more slowly, and a period of dry 
weather might lead to the author- 
ity playing safe to be in a strong 
position for next summer. 

Eastbourne Water Works 
Company, which also covers 
Bexhill, HaUsham, Battle and 
Heathfield, and Mid-Sussex Water 
Company, serving more than 
350.000. have also lifted restric- 
tions. 

The lifting of the ban came 
after almost twice the normal 
j rainfall in the South-East 'Unce 
[September, a total of about 14 
i inches. Rainfall for the year is 
now less than four inches below 
normal, and is expected to pick 
up the difference very quickly if 
the oresent weather pattern 
continues. 


SIR FRANK McFADZEAN, 
chairman of British Airways, is 
taking on the additional function 
of chief executive, under a major 
reorganisation of the airline and 
its top management announced 
yesterday. 

The changes include abolition 
of the European. Overseas and 
Regional Divisions, with their 
activities integrated under a 
management structure that in- 
volves appointment of a director 
of commercial operations. 

This will be Mr. Ross Sta inton, 
who is chief executive or the 
Overseas Division. His deputy- 
will be Mr. Roy Watts, now chief 
executive of the European Divi- 
sion. 

Mr. Henry Marking, deputy 
chairman and managing director, 
remains as deputy chairman, hut 
relinquishes his managing direc- 
tor’s •functions to Sir Frank. He 
takes on the additional responsi- 
bilities for planning, inter- 
national affairs, legal, safety and 
medical activities: 

Among the other managerial 
changes, all . effenjv? from 
January 1 subject to approval of 
Mr. Edmund Dell, the Secretary 
for Trade, will be Mr. Stephen 
Wheatcroft. deputy managing 


director, as bead of all the 
group's subsidiaries at home and 
overseas. These include BA 
Associated Companies. BA Heli- 
copters, and responsibility for 
British Airways, share of Inter- 
national Aeradio. 

Explaining the changes yester- 
day. Sir Frank emphasised they 
would not mean immediate re- 
dundancies beyond those agreed 
some time ago with the unions 
as part of the airline’s retrench- 
ment plans, but in the loag run 
there would be fewer people at 
the top “ and ultimately at lower 
levels.” 

He told staff in a message in 
BA News, the airline’s bouse 
newspaper, that “all around the 
world the signs are that the com- 
mercial environment in which 
British Airways operates is be- 
coming more competitive, less 
protective, more demanding of 
aggressiveness Und efficiency. As 
it changes. British Airways must 
change with it.” 

Commenting on the financial 
prospects for the airline, he said 
that British Airways was likely 
to show “ a really healthy operat- 
ing surplus this year. 

“ We are carrying a great deal 
more traffic and earning a lot 


Credit card groups 
expect improvement 


more revenue than last year: tn 
fact we have become a btQkiu- 
pound business — our turnover , 
will exceed £Llbn- H 
'* However, when we have -paid 
interest on loan capital anfi j&o- 
vided for tax and the increased' 
cost of foreign borrowings caused 
by the depreciation of sterling^, 
the net profit remaining wtU.be'a 
much smaller sum. 

“ It will be inadequate ta make 
the sort of financial proviadnjwe 
need for replacing our aircraft 
and other assets at greatly 
inflated prices. Moreover, - Ve 
ought to be paying a dividend on 
our- equity (Public Dividend 
Capital). 

“ We have not paid one for the 
past two years and: we cannot 
expect to continue : to obtain teqre 
than half our capital free. - 
“Without an adequate level W 
profit we are unlikely to be able 
to command the financial: re- 
sources necessary for an efficlem- 
and expanding airline: 

“To remain competitive 'We 
have to. keep costs down. . Wc 
capnot*afford divisiveness.' dupli- 
cation of effort or too heavy -a 
management structure. ■ . 

-“ The changes envisaged to-day 
will move us in that direction, 
□ot least bv ^iinpIUying the way 
we. run. the airline; shortening 
lines of communication ‘and re- 
moving the need for a network 
of subsidiary Boards” V 


Teletext decoder boo 
forecast by BBC chie 


BY CHRISTOPM LORENZ, ELECTRONICS CORRES 


UT MOST ALL the big television 
set manufacturers have com- 
mitted themselves to making 
decoders for Teletext, the TV 
newspaper, a' BBC official said- 
yesterday. 

Mr. Bill Wood, head of BBC 
engineering ' information, fore- 
casting lhar more than 50.000 sets 
would be equipped to' receive the 
BBC’s Ceefax system by the end 
of next year, said that the 
decoder production ' rate of 
100-200 this year would turn into, 
thousands a month in the first 
quarter of next year. 

The decoders are- needed to 
receive either Gee fa £- or [TVs' 
Oracle transmissions on a normal 
domestic TV receiver.:- The two 
broadcasting oreamnuHons have 
agreed on compatible technical 
specifications for reception. 

Mr. Wood outlined to the Video ■ 
76 ; conference near Heathrow 
airport, London, the significance - 
of this particular montirto Tele- 
text— the Home - Office had 


adthoriaeid transmlss 
Ceefax and Oracle 
and the first real p 
decoders had startec 
Ceefax .and Oi 
viewers U) read sevt 
pages of written 
information. The I 
TV sets with teteg 
to become availab 1 
next year.. At lea 
panics are already 
on adaptors. 


Asbestos d 
course plai 


THE SHIRLEY li 
Manchester researc 
industry, is planning 
micros coplsts on rib 
identification of as 
on December 
will -look at wajrs-t 
dangers from 
factories, for oxan 
lagging or thermal 


No extra cash for health 


New factory 
for Ever Ready 


HEALTH SERVICE treasurers 
will receive no extra Govern- 
ment money if they overspend 
their existing allocations. Mr. 
David Ennals. the Social Services 
Secretary warned yesterday. 


Gold: $60 or 
$160 Ahead? 


The new edition oi The PowsH GoW in- 
dusiry Guide S international raining 
Angitfst helps ywj answer rr>af ques- 
tion It analyzes rhe cunenr ouilooK tor 
gotdsiocl-s shows seven -yean ahles 
ot safes eammgs. mining costs h'S- 
cusses the suppty-demana picture lo* - 
the year ahead gives pjsi the back- 
ground you neea 

The Guide brings you unhedged, 
authoritative evaluations of over 50 
gold slocks, including recommenda- 
tions oi which U S . Canadian and 
South Aincan issues you should buy. 
hod ot sen now Leading silver, copper, 
uranium and other miring stocks are 
also reviewed . 81 companies in all. 

Get all this and more in the 96-paga 
Gold Industry Guide. Mail the coupon 
today 


The Powell International 
Mining Analyst 

63 VVa‘1 St . N V. n V ;0005 


□ Tend ihe ia:e-i Gold Indusliy 
Guide lencloseStgnncl-jdeoair 
mam 

□ Send the latest Guide and enigr 
ntf subscription to* the ne»t three 
quarteily issues. > enclose S67 to 
cover e'l lour edit’OhS via aumaii. 


I Name 

I 


Address 


C*ty 


Counir f 


I 


■ This siitj«x>i0iion may not be as- 
signed v.iinout vour consent. ■ 


He told the Association of 
Health Service Treasurers in 
London: " 1 see no prospect of 
the allocations made for the 
health service being increased. 
Indeed, these allocations will be 
enforced by tbe firm discipine 
of cash limits. Public spending 
is going to be held within the 
Limits the Guverment has set. 

" You should have no illusions. 
Lf you spend more than your 
budgets, I have no money to bail 
you out This year's cash limits 
are final limits. Any excess 
spending this year will be de- 
ducted from next year's cash 
allocation, it is best to be dear 
and frank rather than to leave 
room for doubt." 

The Government had allowed 
a coqsiderabJe element of flexi- 
bility between current and 
capital spending. 


Views sought 
on air fares 


THE public hearing by the Civil 
Aviation Authority aimed at find- 
ing ways of getting European air 
fares down is to be held in Lon- 
don on January 12 and 13. 

The Authority said yesterday 
that it would like written state- 
ments from interested parties by 
mid-December, and will circulate 
the statements in advance to 
everybody taking part in the 
hearing. 

It might not be possible to 
hear everyone . who wants to 
participate, bm the Authority 
will accommodate all it can; 

It is hoped to learn all views 
on the wide differences between 
European and other economy 
class-air fores, and to try lo find 
ways of reducing them. 


EVER READY is to open a third 
factory at Stanley. Co. Durham, 
to meet increased demand for 
its batteries. 

The expansion brings the 
company's investment in 
Durham to £20m. It will create 
200 new jobs. 


BY MICHAEL BLANDEN 



revive, i) 


ports big 


THE COST of loans 'from the 
bank credit ' cards. Access and 
Barclaycard. is not expected to 
increase in the near futiire in 
spite of tbe recent sharp rises 
in the level of interest rates. 

Both groups are expecting 
much better results this year. 
Barclaycard has made a profit 
over the first nine months of 
1970. and expects that it will be 
in the black for the Tull year. 
This will be the first time in 
three years that the company 
nos made a profit. -* . 

Access, owned by the clearing 
banks. Midland, Lltfyds and 
National Westminster 4>d others, 
still hopes to break-even though 
this is looking less certain than 
earlier in the year. Access has 
not made profits since it was set 
up in 1972. 

Both cards raised the cost or 
credit in autumn last year from 
li to 2 per cent, a month. This 
is equivalent to a maxiftium true 
rate of interest of~:S6.S2 per 
cent., though ihe cost' may he 
much lower if full user is made 
of the free credit period offered. 

The high cost of money follow- 
ing the jump in interest rates 
recently has bit the .credit C3rd 
organisations. But 'Vthey are 
extremely reluctant to Sfaise the 
cost of credit to cusljpnrer 5 any 
further partly hecaua? ."of the 
administrative costs involved and 
partly because they f*el that tbe 
level of rates may not 1 last for 
more than a few months. 


■BY PETER RIDDELL 


Business of the credit cards 
has been increasing, with Access 
reporting a 30 per cent, rise in 
turnover up to October. Sales 
have been particularly good in 
areas such as radio and television, 
where buying has been high 
reflecting partly the general 
strength of durable goods sates 
jn the retail market and partly, it 
is thought, buying in anticipation 
of rises in value added tax. 

There has also been a sharp 
rise in sales to overseas holders 
of associated credit cards, with 
West End shops enjoying the 
benefits of the relative cheapness 
of British goods as a result of 
the fall in * sterling. A good 
Christmas season is expected. 

The turnover of the credit 
card organisations has gained 
from the inflation of 'prices. Tbe 
main worry, however, is that the 
amount of credit outstanding has 
nor risen as rapidly. Lending, 
where their mate profits arise, 
has increased, hut is restrained 
by the limtts imposed rn 
December 1973, increasing the 
minimum repayment to £6 hr 15 
per cent, of the debt outstanding. 

These restrictions have held 
back the use of tbe cards as a 
source of credit rather than as a 
convenient method of purchasing 
goods. There is some concern 
that If the Government uses 
credit controls as part of tbe 
expected economic package they 
might be singled out for further 
restrictions^ 


EXPORT VOLUME has beep 
picking up in the last two months 
from the depressed level -of the 
summer. . but imports have 
remained Bfeh., with volume rises 
of 2i and 2 per cent, respec- 
tively, las^moptii. 

In the^jfast three months 
export volume is up by j per 
cent., ‘still a long way from. 


.earlier hopes. - with tinport 
volume down by-a similar per- 
centage id the same period. 

The sharp falV in the value of 
sterling at the end of September 
has’ product! an immediate; effect 
on import prices, so thit the 
terms ; of trade— tiie ratio "of 
export prices to import prices— 
deteriorated by li per cent, last- 


month. 

The index has~bee 
stable , so far th 
exporters have be 

g rices in foreign in 
piping profits 1mm 
narrowing oftbe oil 
past month reflect 
imports*" from tbe 
September figure. 


•m 9 * . *’ 

.. Balance qf trade. / 

Exports Imports" • Exports .Imports 

£m. seasonally atQusteiT; . : Volume ieasoiaHy a^Usted 

, 1970=5 100 

Terms of trade 
* Unadjusted 
1970=^100 

1974 . 

1st 

3.481 

JKJ7T . 

V 126.7. . . 

1319. - . 

7 5JS 

2nd 

5,992 

•: TJBJ2 • 

?' ■ 137.1 '* 

137.1 

79 J8 

3rd 

4^22 

5/475 ••/'• 

133.4'. .. 


74.9 

• - 4th • i 

4.185 

5^3J_ - 

.1265- . V . 

-■ i3io 

■ 75.9 ■ 

1975 

1st. - • . ' 

4J53Z . 

s& ;- . 

V; -. 128.9. '’ ’ 

125.4 

- 76.9 

' . 2nd 

4,479 

: 5,160 

•i J2X4* 

122a 

_ soa ... 

3rd 

4,635 

s^2Y: ... 

.12021 .- 

727^ . 

■ ; 8i4i ■ 

. 4th 

5,126 

. 5^09 ;-. 

12W 

: 127a - 

- . 80.7- ^ 

1976 

...1st . 

5,420 

.-•'u "e l - 
-5393-'- r 

131.4 • ‘ ' 

12431 . 

- 81.1 

2nd 

5,992 . 

■ .-7 -myy;--:-,- 

137.1 , - 

-.137-1 

7941 

3rd- . • 

6,112 


13L3V. 

V 80-3 - 

April 

1.922 


' x~ 134,8 

' W4.0 ‘ 

8041 

• . May 

2,009 

vxt: 

f ;V. 1382; 

: 139.7 

79S 

jurrt.' 

. 2 JUT 


-V- - I3M - . 

- 137.7 

7941 

- . July 

1,948 

■ r 

•V:/129A ; 

1404)-. . 

7SL51 . 

. August ■ 

2.032 

1334 " 

c _ '.y 

131-4 . 

1 .80 JB - 

Sept. • 

-2.132 

: isos V..v 

>.T- 

14011, - 

SOS 

October 

2022 

•• 2582 

r '.;;‘140J|. s V.r 

- 142.7 

79.1 

■ The ratio of export price* id Import prices. 
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NEWS ANALYSIS— MERGERS 



burst of bid activity 


BY GEOFFREY OWEN 


SINCE THE beginning of Sep- 
tember four take-over bids have 
been referred to tbe Monopolies 
Commission— Un unusual burst 
of activity. 

If Ihe Office of Fair Trading 
had had its way, the number 
would have increased to five. A 
reference of the Tate and Lyle/ 
Hanbre and Garton merger was 
recommended, but tbe Govern- 
ment decided on employment 
grounds to leL the bid go 
through. 

Although this comes after a 
rather quiet period— four bids 
were referred in the preceding 
18 months— It does not indicate 
toughening of the Government’s 
attitude towards mergers. 

Every merger is in some sense 
"special." but with one possible 
exception the recent references 
were based no areuments wh>ch 
are welJ-establisbed and in line 
with existing policy 

British Petroleum's bid for 
Century Oils, fo^ example, which 
was referred this week, was a 
horizontal merger which might 
reduce competition in the lubri* 
cants market. 

There had been suggestions 
that the bid would not be 
referred because the two com- 
panies accounted for less than 


25 per cent, of the tearkeL 
But the 25 per cent- figure is 
not normally crucial; either far' 
the Office of Fair Tradftiff (which 
makes recommendations, to the 
Government on merger refer- 
ences) or for the Monopolies 
Commission. 


MERGERS REFERRED TO MONOPOLIES COMMISSION 
JANUARY 1975 TO DATE ’ 


Competition 


Both bodies might' bike the 
view that a merger was bad for 
competition even if the combined 
market share of th6.two_ com- 
panies was 
cent. 

The point about the Century 
case was that this was the last 
of tbe 
its presence 
or might 
a restraining 
market 
companies. 


COMPANIES ; 

Wiidmann/ Whlteley 
Norvic/ Canning 
Euro Canadian /Furness Withy 
A1 /Herbert Morris - 
PIBcbigton/UKO Inti. V 
Fruehauf/Crane Fniehauf - 
Babcock and Wflcox/H. Morris 
British Petroleum/Ceniury Oils 


OUTCOME 

Found not against, public interest 
Dropped after reference 
Found against public interest 
. Found against public Interest 


Under investigation 


— - fhat' jm ’tbe^ntra ry. that 7 iheir no legal force) anc 
. -technbtogicaT :ala la eSsentiaL to were sold- to Bab 
.. Crane. Fruchauf. but . they . are promptly , announc 
-..-•.prepared jW .prpy ale. it,. only/: to> ibid. .. 

a. 3t0O per-CfiuL-owrtjfl subsidiary. . This created a s 
Iftbe-bJtr goes-Mbrough. ■ they' traya) jp the minds . 
say: tfce^BiUtob company’s ex- management and wc 
pqrttag dapadtyrwtll be .grealtf Governmeot felt t 

. improved.',.^. : W . : dreu distances, they 

U yievr of VtheSe _ conflicting' given another opr 
cfgfcia- a irefereooe. to the- Com-, argue the case' beft 
remoed . a£ ;apwe-;joiss!oiL 
. priate. If theTfrmsh Hotapanyy ■ It is probable that 
arguments are. found to be, valid, bid -far Morris ha. 
tbiPjjbisttilitF ofc* ‘ 




on ,-' ;«- or 20 per sha S e £ f *** lw ? c 2,^ aDic li x ' adversely affected if UKO be-rbJteSTof imyriieHts; and' to toi ‘SUSSiB^StSw^i, 
only 15 or W per C( wd* 25 per cent. Most merecre came a captive outlet for effidw^ use- of . UJQ resdutcea have. been refereed 

likely to be significant (like Pilkington. . • «- — -'~ r — - - w 

BP/Century) are caught on the a more unusual 


- c^fl ciusertbe -Comim^ --Two Ihterestins 
the . against ^the .tfcbae. four , referee 

’ arejoi 



being good- -- _ ....... — ... 

wry’s employees . V’ might have the effect of pre-. haul associates outside the U it: 

Mergers are refcrratUe either venting UKO from diversifying and that FruebauL has nn worthT- 

when the gross assets- of -the its sources of lens btankff; There, while techhbibgicaF-assi sta nee 

acquired company exceed 15m. is also ttle question » f whether offer/ . > - • 

or when the combined - market the ultimate customer 'might be The Americans have argued 



Industrials — . — , 

rewfedvthaVAl- -PWdid JO qf expect j 
jper'-tfint^ hbldiag jff/ a Wm riuae : ir was i 
.. wefr gijd-Turf^jgrexta ■ to- • pul-up-.with ..the 

jtiscbnuqrt . ol . Comn 
Wds ;i i*aojped ; -'<ti' : -lMwJ tiny./* ' 



■ir . 
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N ' Strike chaos hits Spain Parliament 
during ‘day of struggle’ vote?'* 

5 «Y ROGER MATTHEWS MADRID, Nov. 12. Andr^Otfl 

'S E jS T H fb “ - WSteSffiTO'W By Dominick J. Coyle 
■> * frm S7E 'bSfffif'sSmed S ROME, Nov. 12.. 

£js Bite ass ,»ua SHS ^ 

. .■ lovernment economic measures, dashes were 'reported. The tier Parliament " H easily wtm a Parliamentary vote 

' Amid the propaganda war government spokesman stressed ru it _ • . of confidence in its economic 

. etween the regime and the that civil governo ns had been . up P er “ ous *°r Senate is programme, but only because of 
mans it emerged ‘ that the told to take the severest au S ■ , fo M r '“ rths elected the abstention of the powerful 

***** were neither as total as measures against;, pickets and tt/ D r^fwp^ u^° r iKi VQtlD P K d C ° mmu , nist parly (PCI> . and 
ie left wing might have hoped, “Strong economic, sanctions" & thSn h?? mm*!? *££ Qth fr °pposiUon . groupings «- 
•-.or as limited as the Govern- would be imposed gainst those of proportional “pt the peo-Fascist MSI and the 

.’ tent pretended. • arrested. He also' said that corn- aimed a? Radltabi ' who opposed the emer- 

• But by the end of the day the panies inany vray sympathising mentation ph.2w » E 5ency rao ™* aTy and fis ^ 

N dance swung distinctly towards with the strikers would be “ preK ^Sence Tc^Sv the m E!£Sii. « R 
- ie union’s version. • vigorously investigated. President orthn® £ e MJan while, in the more direct 

iSsrmTas jrafsSittB iss S5SSS1 ssKWS'as? a- 
■ spar-v 22 

.SAMS S M IOa a : 6UViS,S h ™ . MeanwhMe ta tat steps hs,e SSF *S£ 

•. ed to drive some trains on the A union spokesman "emphasised ” ep n .taken towards the forma- ihrough ordinary retail 

**"■*£* SSxTefl ~ sbjfb 

ss =ss ~ ssttras ssa ssa. sasr 


BY- ROGER MATTHEWS 


peace plan stays on 


Beirut, but 
n schedule 


Parties in 


re than 1 Ttn ,r 7“ r - »nu Sen or Pi o CabaniJlas. sacked dation of Sig. Giovanni Marco ra. 

ved m the sS Ld tL?; as ^formation Minister during the Agriculture Minister, that 

S suh^tJnfin? S?*" 1 JS P**™ , the the final months of General the sale of fresh beef should he 

din-nn^ 2^.-, 5*2".. °£ ™ r L e I Fi-snco.. prohibited totally during tbnse 


“StaSST E£'°?, !'* Togetber with son,e regionot « 

reelnna ^RHha*l *' ° f ,o t ?* e J‘ a . te “J! 1 ®?®'. which have groups they art- working towards an offer, as a direct contribution 
■ - Hite £5Xi *£*£"• pt 5 ,UCaV affiliations and n, a roal >tion of the so-called towards reducing the country's 

■ hP^i,. in tinn,ll ad «f CO iK e sc hemes . have anyway been -civilised right." Senor Areilza serious balance of trade deficit. 

eanij in favour of the rejected in advance by the mam refused recently to link up with More than two-fifths of Italy’s 

-up indi.w-. , 11 ™ sa l jahour groups. Senor Manuel Fraga, an ex- fresh beef consumption comes 

iniEST T 0 ^* strikes came four days Cabinet colleague. in the Popular from imports. 

working, before a critical date in the Alliance headed by six former The. Parliamentary debate 

l : * . j , leering, pons, chemicals, country's political calender — the Ministers and which has been itself over the past three days 

j | i ’ v * a , nd construction were stai't of debates in the Cortes labelled • neo-Fascist by its has been more formal than 

f . t. ocularly badly affected (Parliament) on^ the- Govern- opponents. * informative, and the contribu-j 


CC’avt ny ^j\ustralian - 
" ; r- nions defy 

rpvernment 


Distress, signs from U.S. 
steel and car industries 


.nancral Times" Reporter 


BY STEWART FLEMING 
EVIDENCE of htoUnting 


NEW YORK Nov. 12 
un- summer Ieveis. 


tinns from the n^aizi political 
parties generally routine. The 
outcome lo the final vote was, in 
fact, determined in large mea- 
sure in private bilateral talks i 
which Sig. Giiilio Andreotti, the! 
Prime Minister, had prior to the ' 
debate with leaders of the main 
parties, including tha Commu- 
nists. (PCI). j 

The PCI leadership, if not the 


four-year-old ban tin the auto imUistiy «e a source of tic producers, were consider- poncyof" non“ co^p^tlon." 
ium exports. • growing concern about.the direc ably below expectations even ^ views the Prime Minister s 

Sydney yesterday, the tion of the U.S economy. when allowance was made ior wilU s , tQ CQUCede to 

lgamated Metalworkers _ ln a “«« of announcements the Ford steike. During the week PCI a consultative rote into the 
n, the Building Workers !?'i week several of the major General Motors, which has formulation of economic policies 
strial Union, the Miners ste el companies have all mounting stocks of compact and as beginning of the realisa- 
«ration and the Australian announced plant shut downs and small cars, announced it would! tion of lhe party ' s long-cherished 
vays Union called for a con- inc L eases i n lay-offs .. of their pay S200 rebates to customers ; *• historic compromise,” or grand 
■d union ban on the mining • buying some smaller models. ] coalition in Government of all 

-export of uranium Bethlehem Steel. -the country’s The la*t time the industry;^ pp U mrv's democratic forces. 

- Thursday the Australian second largest producer earlier resorted to rebates tn customers j However, PCI executive com- 
rnment announced, as part this week announced- lay-offs was in the depths of the 18«5 ! mfttee member Sig. Georgio 
s more relaxed policy, that totalling 1,150 employees at two recession. . Napolitano to-night gave the 

mid issue uranium exports plants. U.S. Steel, the industry's .Both Chrysler and GM have ■ Government a curious baek- 
. its to Marj- Kathleen, the leader says that a . slow order also announced temporary plant I handed compliment, coupled 
'into-Zinc group mine, which book is resulting " In .. plant closures at facilities manufactur-j with an ominous warning- The 
rrently the country's only closures at its Fairies# works in. in? smaller vehicles. Big car i Communist Party had decided 
icer. The mine, ever since volving lay-offs totalling 1.550 sates have, however, been quite I to abstain on this occasion, he 
■.timed operations in March, rising to 1.750 later " in the strong. Even so. some analysts ; said, because the Andreotti 
een stockpiling uranium in month. ■ ; are predicting a slow down in: administration “had not e.v| 

e . - _ , rnL. • _ ii. j.. . e i_ S« _ +;#«•%*« 


ice of a union Wi on trans- 1 The companies concede that the - growth of auto sales 1 hausted its function." 

and the lack of an export unemployment levels are sharply (although not a decline in . 

t, •• .-ii! ■■■■. higher • compared with*- initi- sales). _>■ • ■. . 

: : r : Turkish off 

r pargo handling improves at Jeddah ship sets - 

* 1 JOHN WYLES, SHIPPING CORRSPONDENT / Qg^||j 

TAMTIAL improvements ber had climbed to a peak of dah from the U.K and Continent M . .. 

.. irgo handling are now 28,000 tons a, day. Number of have recently been deprived off “y "« ,n "utur 

it at the Saudi Arabian vessels handled by the port their priority berths and in some j ANKARA, Nov. 12. 

f Jeddah, which has become increased from 177 to 225 in cases this has added to delays, the TURKISH State survev 
ous over the past 12 months October. Japanese lines have protested vessel, Sismik 1, to-day set sail 

; chronic ship congestion. This .".has been partially at lhe long waiting . time by frora Istanbul to the Eastern 

mugh there is still a long achieved by streamline onshore slapping on a 115 per cent, con- Mediterranean where she will 

„ of ships waiting to unload, cargo handling operations and by gestion surcharge which has ^nry out research to locate 

■audi authorities are now giving a new priority to moving drawn a threat from the Jeddah deposits of oil off the Southern 

il that the crisis has passed goods away from the dockside, port authorities to boycott the Turkish coast, 

ik, when ship waiting time Local reports suggest that an lines' ships unless the penalty The vessel, will go to work 

■> to 200 days. Much of the effective reduction In cargo hack- is reduced. between Iskenderun, near the 

for easing the situation is log is now being achieved with "While most shipowners trading easternmost earner of the 
given to the recently re- a greater volume of goods being into Jeddah acknowledge the real Turkish Mediterranean, and 
sed Saudi Arabian Porte, moved out of the port than Is. improvements in cargo handling Tasucu. 

... rity and its president since being discharged. some doubt whether this does Sismik's activities in the 

.-aber. Dr. Fayez Badr, Nevertheless, shipowners may any more than keep pace with Aegean Sea last summer led to 

’ly Deputy Minister ■ of still find their vessels anchored the steady rise in cargo volumes a crisis between Turkey "and 

ng. outside Jeddah for anything be- waiting for discharge. They also Greece. 

'essive increases in cargo tween 15 and .150 days and mahy point out .that performance Sismik 1 may yet again be- 

hput have recently been are puzzled by the fact that ships figures are boosted by the effec- come the centre of controversy 
- ?d. In early September it seem to be arbitrarily selected - tiveness of roll-on roll-off ships if she ventures into the continen- 
; inning at around 12,000 for more prompt discharge. . whose operations are generally tal shelf and territorial waters of 
day and by early Novem- Conference lines trading to Jed- cunning more smoothly. Cyprus. 


JVC. 


Turkish oil 
ship sets - 
sail again 

By. Metin Munir - • 

ANKARA, NOV. 12. 


SjP PES OF civilians were 
jahea and wounded in Beirut 
•2? *L? S , heav - v artillery shell- 
•yMW* krtiu^ht indiscriminate 
death and destruction to the 
capital s streets. 

The heaviest toll was in one 
/■tftwing west Beirut, 
Aisba Bakar, where a salvo of 
hwvy-ca Libre shells fell into a 
crowded vegetable market near 
the mosque, which was crowded, 
Since Friday \ s the Muslim day 
otprayer. According to the 
Lgfr;wing radio station, nine 
civilians were kilted and «7 
Others wounded in this area 
alone. 

LocaJ reports said that Presi- 
dent Elias Sarkis and the Arab 
Force commander entered into 
immediate contact with Right- 
wing groups to Stop .the shelling, 
but ■ sporadic explosions con- 
tinued throughout the day. 

From boih the Right-wing 
radio stations rime the counter- 
accusation that the shelling 
which has shaken both halves of 
the city for the past two days 
/ - 

Greece rules 
Put Nato 
mediation 

' V BRUSSELS. Nov. 12. 

1 GREECE to-day ruled out the 
possibility of Nato mediation in 
its dispute with Turkey over 
Cyprus. Greek Premier Constan- 
tine Karamanlis emphasised 
this in private talks with Nato 
Secrets ry-General Joseph Luns, 
informed sources said. 

Earlier, Greek Foreign Minis- 
ter Demi trios Bitsias, after talks 
with bis Belgian counterpart, 
Renaat Van Elslande, said there 
was no reason to ask Nato to 
mediate. 

“When we asked for Nato 
intervention (in Cyprus) we 
were, told .Nato did not interfere 
in differences between mem- 
bers,” Mr. Bitsios told a Press 
conference. *‘\Ve do not have 
any reason to ask Nato to 
mediate now.” 

. Mr. Bitsios also rejected the 
possibility of combining Greek 
negotiations for membership of 
(be .European Common Market 
with expected talks about appli- 
cations by Spain and Portugal. 

Mr. Karumanlis ended bis talks 
| with Belgian Prime Minister Leo 
Tindiimans to-day saying be had 
found complete understanding of 
Greek problems. , 1 

Reuter I 


all came from Lebanese Arab 
Army positions "in West Beirut. 
But residents in West Beirut 
reported no outgoing bombard- 
ments, and the accusation that 
the Left-wing army was shelling 
its own areas was seen as im- 
probable by observers. 

Most Beirut papers to-day 
made the point that instead of 
setting back peace efforts, these 
breaches are serving to increase 
the determination of President 
Sarkis and the Arab peace force 
to intervene Srmly. *■ 

The two-day pause by the. 
large ]y-5yri an Arab deterrent 
force after its spectacular pro- 
gress on Wednesday has led to 
some impatience and anxiety," 
but . the Arab League envoy in 
Lebanon. ‘ Dr. Hassan Sabri El- 
Kholi, stressed to-day that the 
peace plan was bang on .target 
and was not being held up. 

The next move for the Syrian 
forces which are doing the real 
work in the peace plan is to 


BEIRUT. Nov. 12. j 
move into Beirut city centre and 1 
disengage the fronts there.- set- , 
ting up a neuiral zone 600 metres j 
.wide and running along the front I 
from the- port of North Beirut. I 

through the commercial centre j 
and out into the south-east' 
suburbs. 

This stage* should see the road 
to Bcitut airport opened from 
the eastern sectors, and Dc. 
El-Kholi declared to-day that the i 
airport would be open to traffic 
“very soon indeed.” Safety of 
passage along the coastal high- 
ways linking Beirut lo the north 
and south is also expected to be 
assured during this second phase 
-or the peace plan; expected to 
go into action early to-morrow 
and continue over the week-end. 

There is some speculation that 
the current pause was caused by 
disagreement over whether the 
next step should be in Beirut or 
in the two major- Left-wing 
cities which are not yet under 
Syrian control, Sidon in the 
south and Tripoli in the north. 
EPS 


open door 


CAIRO, NOV. 12. 
PRESIDENT'S Sadat's decisior 
to allow a return to a restricts c 
multi-party system in Egypi 
could oped the door to man> 
constitutional and politics : 
changes, observers here saic 
to-day. 

The new parties, Egypt’s Arab 
Socialist Party, representing the 
Centre, the Right-wing Free 
Socialists’ Party, and the Left- 
wing National Progressive 
Unionists’ Party, are ail off- 
shoots of the Arab Socialist 
Union (ASU>, hitherto the only 
legitimate political organisation 
in Egypt. Political parties were 
abolished in Egypt after the 
1952 revolution. 

Mr. Sadat made it clear that 
any supervisory role by the ASU 
would he confined to organising 
the new parties activities, and 
watching over their financial 
resources. 


Battle over independence 
date continues in Geneva 

BY BRIDGET BLOOM AND DAVID EGU GENEVA. Nov. 12. 


THE BATTLE oF wills between 
Britain and two African dele- 
gations here over fixing a 
specific date for Rhodesia's inde- 
pendence continued to-day with- 
out apparent resolution. Mr. 
Ivor Richard, the conference 
chairman, this morning met the 
delegations led by Mr. Joshua 
Nkomo and Mr. Robert Mugabe, 
but both sides reported no pro- 
gress. 

The Africans are insisting that 
Bri tain accepts December 1 as a 
target independence date, 
although they are prepared to 
accept a three-moilth “slippage.” 
Britain maintains that the date 
should be March L 1978, 
although it is prepared to accept 
that independence could be 
granted earlier if all the neces- 
sary processes leading up. to it 
are completed in time. 1 

Though the difference may 
seem almost semantic, Tor the 
Nkomo and Mugabe delegations 
— and for the British, therefore — 
much more is seen to be at stake 
than a mere three months 
difference in the timing of 
independence. 

All the Africans have long 
demanded that Britain should 
take a more positive role in ful- 
filling Its constitutional respon- 
sibilities towards Rhodesia. They 


would undoubtedly »ee a 
decision by Britain to fix un 
early date as tying Britain to. a 
more positive — and more pro. 
African — role, not only un this 
issue but on others to come. 1 

The British realise this, which 
undoubtedly partly explains 
their reticence in moving 
towards the Africans on -this 
point. Another factor may be 
the feeling that the White 
Rhodesians— and their Sourh 
African backers — may jib at such 
on early date, although so far 
White opposition bas not been 
manifestly a factor in the 
negotiations. 

Tonight, following consulta- 
tions with the other delegalnns. 
a spokesman for Mr Richard 
announced that a plenary ces- 
sion to try to resolve the issue 
would be held to-morrow, 
fi Our Salisbury* correspondent 
writes: The Black delegations at 
the Geneva talks wanted a 
British governor to bead the pro- 
posed interim administration in 
Rhodesia, the former Southern 
Rhodesian Prime ^Minister, Mr. 
Uarfield Todd. :»aid to-day. Mr. 
Todd said that lhe governor, as 
Commander-in-chief, would con- 
trol Rhodesia’s Armed Forces 
during the transitionary period. 


ASlon angry 

Israeli Foreign Minister Yigai 
Alton yesterday expressed dis- 
pleasure at U.S. support for a 
United Nations security council 
declaration criticising Israeli 
policy in the Occupied Arab terri- 
j lories, Reuter reports from Tel 
I Aviv. 


Chrysler tanks 

U.S. Army Secretary Hoffman 
announced the " selection oC 
Chrysler to develop the Army’s 
advanced batUe tank, AP-DJ re- 
ports from Washington. Chrysler 
beat General Motors for the 
development contract which will 
lead towards a potential army pur- 
chase of 3.325 advanced XNl tanks 
for about $L7bn. 


U.S.-Vietnam talks 

The first direct talks between 
American and Communist Viet- 
namese representatives since 
Dr. Henry Kissinger’s Paris 
peace agreement of January 
1973 were held yesterday at a 
villa in Neuilly, David Curry 
! reports from Paris. The Ameri- 
[can Embassy commented briefly 
that its No. 2 at the mission. Mr. 
! Samuel Gammon, had held talks 
i with his opposite number, Mr. 
Tran Hoan, lo discuss “ issues 
of interest to both countries.” 
American efforts concentrated 
on trying -to prise information 
out of Hanoi on the fate of same 
fJQO soldiers unaccounted for in 
Vietnam. 


- :rnational company news 


A financial Times exclusive 


infuU lead English crystal. 


The Financial Times has commissioned a leading 
English manufacturer to produce this elegant suite of 
hand-cut full lead crystal glasses, with a superb matching 
decanter. The handsome design is exclusive to the 
Financial Times and is available to our readers for a 
limited period only. 

Naturally, such craftsmanship is by no means £ ' 
inexpensive. We are pleased, however, to be able to & 
offer you the FT Suite at prices that are approxi- /§ 
mateiy-25% below suggested retail prices for if 
glassware of comparable high quality. 
r - Our .prices also include VAT. packing and IK 

delivery charges. tfMWp® 

. Deliverycanbemadeonlytoaddressesin 
the United Kingdomand 21 days should be allowed :® 


for delivery. Broken pieces will, of course, be replaced 
free of. charge and if you are dissatisfied in any way 
your money ml) be refunded in full if the goods are 
returned within 7 days. 

Please note that these glasses are offered only in 
sets of six. However, should breakage occur in use, 
we have arranged with the manufacturer for the 
& ; sale of single replacements as long as stocks last 
This special offer provides a unique 
M opportunity to present friends with a really 
§r splendid Christmas gift (or make an impressive 
f „ addition to your home or Boardroom). 

. It is exclusively for readers of the Financial 
fc . Times and orders will only be accepted on 
* . the coupon below. 




crip issue from News Ltd. 


• it 
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JAMES FORTH 

LIMITED, international 
Ing group, to-day 
red plans for a one for 
ix-Eree scrip issue— the 
the past seven years. The 
*. -evious scrip issues — in 
' d 1974 — were both on a 
■ two basis. The issue 
lounced by the chairman, 
man Young at the annual 
in Adelaide. ■. 

recently reported -a 
’ in profit for. f975-76, 
5.6m. to a peak S A 11.4m., 
*d the dividend from 5.5 
I I share to 75 cents. Sir 
I said it was expected the 
* dividend rate would be 
led on the .capital 
d by the scrip issue, pro- 
iere were no unfavour- 
inges in trading condi- 
Governmenia! controls, 
address to shareholders 
tan said, that the present 
critical state of the 
" m economy called for a 
of risk taking by 
..in business - managers 
ctors. He warned that 
.. : . inflationary conditions 
-.ned in Australia for 
its were not relieved It 

. •• . Copenhagen Annual Plan 



.. 1976 Xmo* Plate dc pfctj o. 
■ Kenc by a watermill — 
fl JS including p & p • 


. SYDNEY, Nov. 12, 

was inevitable that companies- companies will be reporting very 
would have to rely, to an even substantially reduced profits, and 
greater extent than in the past; losses in a number of cases, 
on retained profits as the major w m t h en become pain- 

source of meeting the inflated fuJiy- aware of the extent to 
costs of asset replacement. --- which the Government, in recent 
* However, 1 believe the real years, has been imposing a 
-crisis for Australian busiDCssstill totally unreal income tax charge 
has to be faced," Sir Norman oh .corporate profits. -The trade 
said. “In less than two years unions will also become aware 
we can expect to see corporate^ the severe limits which really 
profit and loss statements being -flo exist on the capacity of 
prepared by the application o| ^Australian business undertakings 
inflation^ accounting tecnruciuetj. .to^. ^sustain excessive wage 
■When this faappens a great many demands,” he said. 

Trading house forecasts 

.. ' TOKYO, Nov. 12. I 

MITSUI AND CO. expects i to', changed from the preceding year, 
report a net profit of over Yl3bn; : fte said that net profit in the 
on net sales of YS,950bn. in the firs* h a |f 0 f y ear ended 
current business year ending September 30 .'declined by 5.5 
March next ' year, a company 'per" cent., mainly due to severe 
spokesman said. ’^competition among' domestic 

The Japanese trading house ^^ng bouset 
reported a net profit of Vl3.3<btt MITSUBISHI Corporation 
and net sales of Y7^85.17bn. ia p^ns to increase its dividend to 
the preceding year- 4 U per share in the current 

He said the company will, business year ending March next 
declare a dividend of Y7 per year, from Y65 in the preceding 
share for the current term , un-. year, 

— I. Net profit m the current year 

■ • — > ~* 1 is likely to reach Y20bn. against 

FOR YH53bn. a j*ear ago, and net 

A GOOD INVESTMENT sates will score a record 

V3.600.brL, against Y9,140.65bn.. 

INVEST In thanks to an . increase in export- 

COLLECTOR’S PLATES ™POH Iransaetibns and domestic I 

*S®WA and' CO. Ld.. which 
two sin*** Re««iitti*i prates ti plans to merge with C. Itoh next 

1 976 Roscntlln XmasPUte. S-73.9S a n ^t deficit _ of 

oriwgi Night m«ic piste. i« Y35.46bn. for the first half ended 

Plata, am to be produced Q September 30, compared* with a 
a3"uX> u&'iriiX 'imiufe^ *+» Vl7im. deficit in the correspond- 

Petw. Jones can supply' ail mw' ”J3- . period. 

A spokesman foe Ataka said 
^ paur jdb« icwmi tut. net. sales declined to Y82I.87bn. 

front Y997^4bn..a year ago, - 
tan wa>ctniM sasto Reuter 
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1916 Wedgwood Xmas Plate. . 

1976 Spode Xma* Pi«c ■ 

Two superb Rowntnai Plates b» 
«lom wiinblao 

1976 Rosenthal Xmjn i Plau. S.73-9S 
Oriental Nisht Music Plate, in 
edition in a series oi «». 6 
plates, one to be praducM 

aimaiiy 7.70 

All tno above prices Include 
Peter. Jones can , suoiriy ' ®ll HSBL fiSS- 
tacit Issues oi all makes ° f «!‘ cc j£2 
plates. Please wnto lor vnw i'»- 
. Pator Jonas tCiunai Ltd- 
Mafl Onter OwartMenl f 

Cross St root, wok oft old. WfStVPrtfSPlra 
Tali Wakrfldd 69510 


Hutchison 

director 

resigns 

Financial Times Reporter 

MR. F. J. GRIFFITHS has re- 
signed From the Board or 
Hutchison International 

Limited in order to “ avoid any 
possibility of a conflict of 
interest ” in lhe current 
merger negotiations with 
Wheelock Marden and Go., 
LttL, «r which he- Is deputy 
chairman and. an executive 
director. 

A ioint statement isosed to 
the four Hong Kong Stock 
Exchanges said. BULL, and Mr. 
Griffiths had mutually agreed 
on tills move In . view or nego- 
Uations now' undcrway. 

The announcement said Ii 
was essential that any Impres- 
sion of a conflict of interest 
be eliminated in advance of a 
decision on whether or not 
JELLL. would cap their, negotia- 
tions with a formal bid' offer. 

Mr. Griffiths was appointed 
deputy chairman and an exe- 
cutive director of Wheelock. 
Harden In February this year, 
having previously served .as a 
non-executive director; 

He joined the Board or 
Hutchison International In 
January 19^6. as a non-ex ecu- . 
the director shortly after the 
appointment of Sir. W, R. A. 
Wyliie as deputy chairman ami 
! chief executive. 




C. Itoh profit up 

C. ITOn and CiL has reported 
after-tax profits of Y2.16bm in 
'the first half . ended September 
30 (YWfinL) .on. gross sales of 
\’3,128.29hiL. (Y2, 735,65 bn.), 

Reuters reports from Tokyo. 
The dividend' of Y3.0 is un- 
changed. 
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FinancialTlmes I 

hand-cut I 

English lead crystal J 
glass offer ! 


Prices include packing and 
delivery charge. Please make your 
Cheque/Pdstal Order/Money Order 
payable to Rrianciai Times Ltd. 
Orders witoout payment enclosed 
cannot beaccepted. 

To ensure prompt delivery, 
please print clearly 


To. The FT Offers DepL, Bracken House. JO Cannon Street London EC4P 4BY.' 

No.rtSels Pisase despatch the items indicated betow; 

Reouired 

A Sells] of 6 Sherry GJasswal flo.45 per -*l 

B Setis) trf G large Wine Glasses at £14.85 per set 

C Set(s] of 6 Tumblers i9 cc.) at £14.85 per set 

H Wtele-Sutefs) cpmprisingot 6 Sherry Glasses. 6 large Wine Glasses 

U ■ jnd 6 TurnUers( 9 ti 4 )asabcve 3 t£ 37 . 00 peri>u't? 


Vmw Decan ter(s) ai £J3.75 ^ cTl 


| Please send my cider to; 


Total Value of Order: 


Financial T imes Ltd. Reg. Office: | 


Bracken House, 10 Cannon Street, 
London EG4P4BY. Registered in 
EnglancfNQ:'227590. 
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LABOUR’S MAJOR setback in 
two of last week's by-elections 
was followed this week by the 
virtual loss of one of the five 
controversial Bills it is trying 
to force through before the end 
nf the present extended session. 
The main point of the Bill was 
to reserve- for registered 
dockers all cargo handling 
within five miles of the coast 
and major waterways. A Lords' 
amendment reduced this to half- 
a-mile round port areas, and the 
amendment was carried in liu- 
Commons because of deliberate 
abstention by two moderate 
Labour MPs whu regarded the 
proposal as objectionable. 

Earlier on the same day over 
100 Labour MPs had put their 
names to a motion opposing 
further cuts in public expendi- 
ture as part of the coming 
packet of measures. The divi- 
sions of opinion within the 
party are becoming more evi- 
dent. But since a general elec- 
tion with a swing like that 
recorded in last week’s 
by-elections would return the 
Conservatives to puwer with a 
huge majority, there will also 
be strong forces holding the 
Parliamentary party together 
and persuading th* TUC to con- 
tinue supporting the Govern- 
ment. Mr. Jack Jones, for 
example, made it promptly 
clear that be did mu regard 
ihe loss uf ihe Docks Bill as 
destroying the " social cun- 
tract.” 


cuts in public expenditure — 
though, as the director-general 
of the National Economic Deve- 
lopment Office pointed out this 
week, such cuts offer the best 
hope (except in the very short 
run) of achieving a more toler- 
able rare r>f economic growth 
and level uf unemployment. 

The trade figures for- October 
published yesterday show little 
change in the deficit, with 
exports and imports rising by 
much the same amount. Two 
mildly encouraging features of 
the accounts are that the rotate 
of exports has gone up quite 
sharply and that the rise in 
imports contains a good deal 
of semi-manufactures — though 
imports of finished manufac- 
tures arc still rising too fast for 
comfort. 






BY ANTHONY HARRIS 
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IHE CONVENTIONAL 
risdom is that the 
citizenry may mutter 

about inflation, but votes on the 

basis of unemployment. If in- 
flation continues to accelerate, 
the conventional wisdom will be 
reversed. The insistence of 
ending inflation at whatever 
cost will lead to a severe de- 
pression. Now, before that has 
occurred, is the time to take 
measures that will make it 
politically feasible to end in- 
flation. before inflation puts an 
end not only to the conventional 
wisdom but perhaps also to the 
free society.” 

Milton Friedman, 
Fortune Magazine. July, 1974. 


remained either : moderate or 
short-lived; and It Is only now, 
when Friedman’s prophesies 
look like coming true in the near 
future, and the attempt to res- 
train monetary growth is 
threatening to -put. real growth 
into reverse, that new answers 
are being sought,;.. 

The problems .created by bor- 
rowing at feed interest at a time 
of rapid inflation are two-fold. 
The first concerns uncertainty 
about the future rate of infla- 
tion. For shortterm borrowing 
the only problem, is to generate 
an adequate cash flow. Everyone 
now expectsinflation in the next 


inated; but the cash flow prob- 
lems remain, and are themselves 
a potential brake on expansion. 

For the Government, the 
problem is different' There is 
no question of bankruptcy; and 
as long as the market was happy, 
to refinance the Government's 
interrat payments through new 
lending, there was no problem 
of '‘cash flow” — or rather, of 
tax revenue. (In much tire same 
wav; a commercial company 
whose bank is happy tc roll over 
interest payments has little 
problem financing investment 
from* bank loans.) However, as 
soon as it is decided that the 


fixed interest siocks. Sales co^Tm^-term. Indeed an irredeem- 
, lapse whenever* rise in’taiter^&bfc-- indexed bond. ..yielding 
rates or in the rate of infeiibtr/snapiy -a known : real income, 
is feared; for that reason thd^zdghthbve a strong appeal both 
fear of inflation makes the Ui^-tp-private savers and to pension 
two of the money supply bar dac jWfr •providing for retirement 
to check. A security which ^ take the place 

appeal to investors in Consols filled In : The 

erv*enbecause of the fearpf aMther generation... 

bon would make it A of s ervicwjra Gonsol 

much easier to control be known in re al, or tax- 

money supply. --yfei -M— . terms, from, the start 

“JL5K1 City opinion suggests n 

advantage* available - ^Wgabstantial demand for Sueh 
indexation. :—n . - "bonds at a yield of 3 per cent 

1— For both.' borrower; and/ or ] ess . This would offer an 
investor, the risks arising from immediate saving of some 1 2$ 
Uncertainty about-- the futnreijfer cent .over current ..gilt 


Production 


The Government will need all 
the support it can get from the 
TUC over the months ahead, 
though the support it needs 
most is that of the workers on 
the shop floor: the present stage 
of voluntary wage restraint 
looks like coming under heavy 
pressure from events. In the 
first place, difficult as the index 
of industrial production is to 
interpret, the September figure 
suggests that there has been 
very little change for some 
months past: the third quarter 
average is slightly below that of 
the second. Given the tendency 
of employers to make greater 
use of their existing work force 
in the first stage oF business 
recovery, this does not suggest 
that there is going to be any 
early, or sudden drop in the 
present high level of unem- 
ployment. this is why the TUC 
is so strongly opposed to further 


Import costs 

Perhaps the most striking 
feature of the latest trade 
figures, however, is that while 
average export prices rose by 
another 2 per cent, the average 
price of imports rose by 34 
per cent This rise in the cost of 
imports is an inevitable result 
of the drop in the sterling ex- 
change rate: it is reflected even 
more vividly in the latest index 
of industry's input costs, which 
includes imports at the time 
they are ordered rather than at 
the time (hey arrive. Ignoring 
food, which is a special case, 
this cost index rose by 2J per 
cent, in September and 4] per 
cent, in October — and even this 
does not take the whole fall in 
the value of sterling into ac- 
count. 

The rise in material costs will 
gradually work its way through 
wholesale to retail prices: since 
it has amounted to over 14 per 
cent, in the past six months, 
there is no chance of absorbing 
it more than partially. Whole- 
sale prices at the moment are 
rising at about 14 per cent, a 
month, and the latest retail 
price index shows that the rate 
of inflation compared with a 
year ago was rather higher in 
October at 14.7 per cent. The 
Government’s original targets 
have been put quite out of 
reach by the weakness of the 
pound. What it must get not 
only the TUC but ordinary 
union members to recognise is 
that this further, unlooked-for 
cut in their real purchasing 
power simply has to be accep- 
ted. A straight increase iD VAT 
would not help towards this 
recognition. 


In the shock induced by the 
recent National Income Fore- 
cast. which showed tha i d is- 
appointing growth and rising 
interest rates were tending to 
increase the Government's 
financial deficit even Taster than 
planned cuts in spending could 
reduce it. the Cabinet has at 
length turned Its mind to a 
specifically financial approach to 
its essentially financial 
dilemma. Indexed Government 
borrowing, in particular, has 
become a probability instead of 
a distant possibility. 

It is high time, therefore, to 
consider in practical terms wbat 
might be achieved by indexed 
borrowing, and wbat methods 
should be used. While there is 
now widespread interest in the 
idea, and fairly widespread 
support — reflected in the views 
of the City seminar sum- 
marised in the panel — there is 
still a very wide range of views 
on why and how it might be 
done. 

Is indexation simply a useful 
way of providing a suitable 
investment for pension funds, a 
possible way of refinancing 
much of the national debt (as 
Samuel Brit ran proposed in his 
mock Budget this week), or is 
it. as Milton Friedman pro- 
posed in his polemic two years 
ago. a precondition for ending 
inflation on politically accept- 
able terms? Should it be 
restricted so far as possible to 
the bond market, or spread 
through the whole financial 
system and the rest of the 
economy? What is the right 
index? What is the impact on 
the Government's own'finances? 

The fact that these questions 
are still the subject of dispute 
is odd. for the idea, like so 
many novelties, is very far from 
new. Friedman claims to have 
been converted in 1942 when, 
as an official of the U.S. 
Treasury, he found it impossible 
to draft a speech recommend- 
ing savers to buy Government 
bonds which he did not regard 
as dishonest. As he points out, 
the proposal can be traced back 
nearly a century to Alfred 
Marshall and Irving Fisher. It 
has been tried in many 
countries. 

Nevertheless, it has remained 
something of an academic curi- 
osity as long as inflation has 




CITY VIEWS ON 


Th-3 following vtev.s are condensed from a questionnaire circulated after' a seminar on indexation, 
attended by bonu* 30 brokers arid investment managers invited by stockbrokers Hoa re and Co., Govett 

The answers are expressed in rough percentages. ~- 


PRINCIPLES; ‘THE PRESENT SYSTEM 

Percentage agreeing with this statement 


High Interest rates are unsustainable if inflation 
’ falls 

The element of capital repayment in interest pay- 
ments is a cosily distortion 
High Interest rates are unavoidable with high 
Inflation 

High interest rates encourage investment in high 
yielding projects 

The cost of uncertainty in entering long term contracts 
with high Inflation and interest rates is substantial 


36 


42 


63 


35 


85 


The present system prevenfs iroyer and seller coming 
together • .-•••*• 

The present system provides an incentive for the 
‘Government to inereaset^htfiation 
Index Unking would encourage saving 
In principle I am in favour of index linking 
• Neutral 
Opposed • 


40 


85 
75 ' 
37 
50 
13 


METHODS 


The appropriate index 
would be: 


RPI 

Industrial earnings 
External values 21 


33 

40 

-r 


A floating rate bond should 
he used: ' 


In addition . 


A$ an alternative 30 

Not at all 55 


Existing gilts should be 
given a conversion option 
into indexed stock 75 

The bonds should be: 
undated or long dated 50 

A selection of dates 50 

Holdings should be on- ■ 
restricted 100 

A reform of taxation 
would be: necessary 43 

irrelevant 57 


AFTER INDEXATION 
Existing money market: 
would be unaffected 5 ' 

Would adapt 75 

Would be disrupted . 20 
Industrial companies: 

■ would borrow more - 
easily . 60 

-Would, remain unable ,V. 

to borrow long term 40 

Yields <m. equities and ,-i 

property . a 

would have to rise 60 


£ Would be unaffected . 
’..or fall , ' 40 

the following institutions . 
would benefit: 

\.JUfe insurance 70 

. Pension funds - . 96 

Banks would be largely - 
unaffected ..•••.75 

■ would lose ■ - . "25 

Building societies would . - 
benefit or be 

•v unaffected. ..-75 

: . would lose ' : 25 


year to he of the order of 15 
per cent., and money rates are 
close to this figure. Tfterv is very 
little difference between an 
indexed loan bearing a? very low- 
rate of interest and a straight 
loan at market rates. ■. 

For the longer term, however, 
high interest rates can only be 
paid easily if in/Uitton continues 
at a high r ate. A lender will not 
accept a low rate for .fear of 
continued or accelerating infla- 
tion; but a commercial borrower 
dare not commit himself, to high 
rates for a long period for fear 
of reduced inflation, when there 
would no longer be an auto- 
matic rise in sales revenue to 
meet the cost. The industrial 
bond market in this country is 
therefore dead: companies only 
dare borrow from their banks, 
at rates which will fall if infla- 
tion is checked. The risk is elim- 


borrowing requirement itself is 
a problem, high current interest 
payments become extremely 
burdensome. 

For the longer range, uncer- 
tainty about future inflation 
rates also makes public expen- 
diture planning very difficult: 
for, as emerged in last year’s 
White Paper on public spending, 
the ‘YeaT cost of future debt 
interest enn change dramatically 
if assumptions about inflation 
change. This simply reflects .the 
fact that the rate of tai required 
to produce any given money flow 
depends on the future level of 
money incomes. Hence • the 
strong vote at the Hoare Govett 
seminar for the proposition that 
fixed interest borrowing gives 
the Government a motive to 
sustain inflation. 

Finally, the Government faces 
acute marketing problems with 


rate of inflation are eliminated. 
(This does riot imply an unna- 
tural identity of ' interest, for, 
the danger from the investor’s 
point -of view is a rise in infla- 
tion,. and from the borrower's 
point of view a fall.) ■ 

2 — The short-tentt. money cost 
for the borrower is drastically 
reduced on long; bonds (though 
little if at ali oa. short ones). 

3— The long-term Teal return 
for the lender-I&assured. 

4— -The bonds will sell most 
readily when": existing fixed- 
interest bonds are a drug on the 
market • 


One -conclusion emerges 
clearly . fiom . this list The 
advantages of indexed bonds 
will be much greater both for 
lender and borrower* if they are 
of long-term simply because 
uncertainty is.' greatest in the 


yields, and thus reduce the 
borrowing requirement in the 
. immediate future. by JE125m^ lor 
every fjbn of stock sdld. There 
is h*> theoretical: long-term 
ceiling to the cash cost of this 
interest obligation, though it is 
worth rioting that not until 
future inflation hid reached 500 
per 'cent would/ it equal the 
cost of ^onyeationM borrowing, 
but . tills, is -in any rase irrele- 
vant.. important sum— the 
amount of stock which could be 
serviced -from lp of income tax 
or l per cent, of VAT— would 
remain unchanged, regardless of 
the rattof inflation: ' 

Many people suppose that a 
redeemable . stock would 
preserif, greater- uncertainties, 
t>iif ibis : is not so. ' A sinking 
fundi 7 used to buy in stock or' 
redeenr it year by . -year ar 
current:. .. -values. can be 


calculated just as easi 
' anim al payment on a 
—though again in re 

Thus it can, be seen 
rate of tax. now require 
the interest only on. 
conventional stock ..wot 
to pay interest end re 
on more than £3bn. 01 
stock-; The cost of thi 
able gain is that the ts 
would not be reduced 
inflation; bat it would . 
either. The commitmt '■? 
to servicing an indea 
in- terms of the claim 
taxpayers, is exactly 
as the commitme 
Gladstone made to 
Corisols in pre-lnfiatiot 

This reasoning sug* 
although the im media 
of the authorities may 
to control the mone 
more effectively, and 1 
part, of its current 1 
needs through indext 
there would be great a 
in converting as 
possible uf the exist 
into indexed form, i 
will measure the 
demand, but it might 
poshing . up the. ree 
offered a little to secu 
conversion. For eX 
the insurance compe 
pehskm funds conve 
their holdings of Gc 
stock, the borrowing 
men t' would be reduce 
£L5brr - 

WKat is the appropr 
to use? The retail pr 
is fiie . most familiar, 
severe drawbacks: It 
indirect taxes, and 
would help to sttmulai 
for similar, protection . 

In. a world where d&i,,^ — -■ 
have to' be cut buck, -.. -«• . 

the. . ferns, of -. trv ' • 
.deteriorate, ! guaranty v> • ! , 
purchasing' power 
necessarily he honour' 
fore .'an index based 
or on -money . GNP w 
great advantages. 

• ! If the authorities ch 
index carefully, anc 
indexation to long-dal 
the . effect^ on ' the -re'; 
financial system and -• 
npmy should not initi: 
dramatic — . and - if 
industry an oppor 
borrow long-term a- 
suggested by the que. 
this would be a furth 
age. In fact it is n« 
to devise a strategy f 
tiori.' The question of 
tactics, on the other h 
be more, delicate; a i 
offer’might give a quit 
ing impression of the 
which the market 
willing to covert or 
scale. - it might be 
fact, to plunge m wi 
version offer straig 
based on an ihfonnei 
the real yields the mar 
When there is so mi 
gained, the fairly sma 
a bold approach — gi 
a point or. two in rea 
seem well worth runn 
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Letters to the Editor 


Inflation proofing 


From Mr. B. Webb Ware. 

Sir. — Does anybody receive in- 
flation proofed pensions ? Pen- 
sion increases l : nfced to the 
retail price indices are certainly, 
noi proof for at least three good 
reasons. 

First, the RPI lajs well behind 
any index measuring the rate 
of inflation by increases »n 
salaries or what you will. 
Secondly, pension increases arc 
paid six months in arrears. It 
is just a mailer of compound 
interest calculations to deter- 
m : o«r how (he pension increase; 
lag progressively further and 
further behiad the RP ( itself. 
Thirdly, the pension increases 
being increments on tup of exist- 
ing pensions are subject i«i in- 
come tax at the ircTvidual's 
highest personal rale. If anyone 
paints a pathetic picture uf tax- 
payers funding state employee 
pensions, it is only cnuit..bic to 
write down what the slate ex- 
torts back Trom the ex-employe** 
nn the other side of the buiancc 
sheet. At present rates it w : II 
not he long before pension in- 
creases and enhanced tax 
demands just become a book- 
keeping exercise. 

I deprecate slanging matches 
and invidious comparisons, hut 
if anybody wants a comparison 
ponder on lh ; s. Iam reasonably 
certain that no chairman of 
private industry receives any- 
thing like as low a salary as the 
chairman of any of the nationa- 
lised industries having regard 
to the staff and/or cap : tal assets 
employed. As an example taken 
at random the chairman of ICI 
nr Shell gets some four times 
the salary of the chairman of 
the Electricity Council or— for 
that matter— a field marshal. 
This must have some bearing on 
bis pension when he retires. 

If you are making comparat : ve 
measurements, it’s rudimentary 
to start from the same point. 

B. Webb Ware. 

Nloberry Cortnpe. 

Cruffham, Nr. Pettrorih. Sussex. 


written h>- Mr. Bone and Mr. 
Furse (November S). 

Several proposals have been 
ftudied, some with very modest 
inflation proofing (3 to 5 per 
cent.), and all uf them a very 
slight improve: nenl on the 
Government scheme. The pre- 
miums quoted, coupled with the 
amounts that the employer 
would be required to pay to the 
state, even though contracted 
out, make it impossible for any 
employer in a competitive indus- 
try to introduce such a scheme. 
We cannot ask our customers to 
pay more because we have a 
pension scheme and such costs 
must come om of profits. Other 
Increasing cos is are already 
eroding profit margins and it is 
interesting to note that the lar- 
ge®* 1 increase in costs is on rates, 
taxes and front other state- 
owned as monopoly industries. 
We cannot afford nur nwn pri- 
\ate pension si-hernc Tsrgely be- 
cause we are pajinq through the 
nose to keep public “servants” 
In luxury. 

In these djy« of equality, 
pressor! for by (ho unions, why 
arc we not all on the Govern- 
ment scheme. This could be 
improved if the funds now being 
used -for civil service pensions 
were pooled and put into the 
general pension fund. I feel 
sure that this U what would 
eventually happen if the insur- 
ance companies and pension 
funds were taken over by the 
state. The unions can’t have it 
both ways. 

W. Slatter. 

50, Greyhound Lane. 

Norton. 

Stourbridge. 


parent it appears that a contri- 
bution would result to the 
Government : 

Child benefit receipt of £52.00 
Increased tax £300 at 
35 per cent £105.00 


Net loss ... £53.00 


The Finance Act 1976 Section 
32. however, clearly states the 
child benefit w(ll operate exactly 
as family allowances, that *s 
benefit is taxable and no men- 
tion is made of any reduction 
in child 1 allowance. 

Upon seeking clarification of 
this the Deportment of Health 
and Social Security stated that 
leaflet CH I (T) was now 
amended by leaflet CH I(T1A. 
A return visit was made to t$e 
Post Office and the amended 
leaflet was obtained which reads 
inter alia: — 1. The new' child 
benefit is taxable. 2. No reduc- 
tion will be made from child 
allowances in April 1977. 

The position was now clear 
and agreed with the Finance Act 
1976 which confirms it is bene- 
ficial for a standard rate tax pay- 
ing parent to receive child .bene- 
fit that is: 

Child benefit 

receipt 52.00 

Tax on child 
benefit 52 x 
35 per cent. = 18.20 
Reduced allow- 
ances 52 x 

35 per cent = 18-20 36.40 


the level of benefits to be re- have fittings or are fitted for Transport, has just been 
reived by the taxpayer? If so immersion heaters and even so launched against the Govern 
it wobld appear the only major you will have an emergency hot ment’s attempt ’to. reduce the* 
obstacle left to overcome., ts the water system if there is a gas or expansion of the. taxpayer sub- 
means by which this may be oil failure. ' sidy to LT, Doomwatch claims 

effected. Iq other words the bits are of “transport cuts killing the 

The appearance .of an there, it is just a case of making capiml ln a cox congested night- 

amended amendment by- way of use of what is available. mare’* hive coriie from no less 

leaflet CH I (TlB is now awaited Douglas C. Moody. - a person than the present GLC 

which would indicate the Trea- Bliksem Geophysical Services, transport chairman, 
sury has won the game -Set and Baltic House, 35/36.; South Quay, 


match ! 

S. W. Bell.- 
J. A. Woodbum. 

22. Viking Road. 
Stamford Bridge, York.*, 


Great Yarmouth, Norfolk. 


Receipts 

From Mr. L. Halpern 


We believe that' .these figures 
quoted above - demonstrate the 
absurdity . of expending such a 
large proportion of London’s 
transport budget— 42.4 per cent 
this year— on ... a' subsidy ’pro- 
From the Secretary gramme of such extreme 

Movement for London. profligacy. - 

Sir,— I- sincerely hope that Andrew Warren. 

Colin Jones’ excellent- article 26, Manchester Square, W.l. 
How not to run local trans- 


Transport 


a s; ‘SSESSf Spending 

m pi- ‘ES-SS-I SM ffl 


Slr.— It is high 

roe trades unions 


time that our 


such demand from a _ 

tsjssrs- s? ; « sssmts 

Council for London them, woke up to the elementary 


closed receipt and I will send you 


35 -? «» ■"Wf-a- the rate or = , SSSTfe GovSeS ’ SZU 

citors ass for it. ... “ cost per average .joqrney. u these could be ’reduced there 

Uiddte LWi - ' H instead of looking at how much wouJd be . n0 need for the 


Middle Croft. 

Southnew Road. 
Woldinpham. Cutrrlioin, 
Surrey. 


Thermostats 


Net benefit ... 15.60 


each extra journey ' bought for threatened Increase In VAT. and 
London Transport by the subsidy - the resultant improvement in 
programme has co«t. By the end the .pound would make -room for 
of this year the .LT subsidy oro- a much needed ; increase in 
gramme, first started in 1973, wages. The slogan ha evWy 
will. ’have takeri £334.7m. from factory should he— “It's your 
central .and local Government. ' . money, the. Government are 
Prior to 1973, London Trans- spending.” 


Amendments 


Pensions 


From .Ifr. IV. Skitter. 

Sir.— After spendm? many 
months considering the introduc- 
tion of an occupational pension 
scheme for our employees f 
agree entirely with every word 


From Messrs. S. tt\ Bell 
and J. A. 'tt oodburn 

Sir.— in order t 0 claim the 
new child benefit for a first 
child from Aprii. 1977 tbe appro- 
priate form was requested from 
a local Post Office which sup- 
plied form CH tcti. 

This clearly states infer alia. — 

1. The new child benefit, unlike 
family allowance, is tax free. 

2. Child allowance for. a child 

under 11 will end on 

April 5. 1877. or for older chil- 
dren'will be reduced. On cal- 
culating the eventual benefit to 
a standard late tax paying 


On referring to Hansard of 
October 21 last No. 169, and the 
comments of Mr. Joel Barnett 
in answer to a question in the 
House on child benefits. It is 
stated inter alia:— 1. It is pro- 
posed that the new child benefit 
“will not be subject to tax '"and 
clawback of allowances.’’ 2. Jt 
is proposed that “child allow, 
ance for 1977-78 should be re- 
duced- hy the vaiue of the tax 
and clawback which he esti- 
mated to be £104. for the first 
child, that is: 

Child benefit- receipt ... 52.00 
Reduced child allowance 
104 x 35 per cent. ... 38.40 


From Mr. D. Moody. , . 

Sir.— 1 refer to the letter, from port regularly broke even on M. J. Cbndley, . - 
Mr. J. Chappie headed Tuning ^ ' working expenses, although ffossitaid, 
the boiler (November 5) and his the number of passenger Weedon Road Estate, 
conclusion for the requirement journeys declined stegdily.- From Northampton. 
of a thermostat, to encourage ; tb is decline it is possible to • • ? 

&r rvi,s Ambidextrous , 

TV. ^AurHAVc wliifAi urmtlri hm/B * D 


Net benefit ... 15.60 


Does this mean the Depart- 
ment of Social Security and the 
Treasury have finally agreed on 


The most obvious solution, is -journeys which would have been From Mr. It. Hexelifae. 
to make use nf the thermostat recorded between 1973 and 1977, Sir, — In your report on Century 
which is part of a lm**bad there been rip subsidy pro- Oils' defence against nationalisa- 

mersion heater tank -fittiog- gramme. • tion by BP (November 9) you 

With this thermostat foired in We estimate that m a free quote. Mr. Bob Cant, -Labour MP 
series with the boiler ttietnm* market there would : have been for Stoke-on-TreHt .Central, as 
stat. then during summer you ".6bn: journeys compared with saying “Century Oils is not a 
will have very good co&tror. The the actual 8.1bri.. completed with lame duck but a happy and profit- 
tank thermostat will stay. "open . the help of subsidies. . Tb : s able, firm that "Wants .to be left 

when the hot water is oof. used means that' a surplus of 558m. alone. Such a merger would 

even though the prim arv ^rcult passenger journeys have • been diminish efficiency. reduce 

will want lo switch ’on the " bought " for the subsidy money profitability arid destroy a way of 

boiler. , ' of £334.7in.. . On .average- this, life." On the same'dav Mr. Cant 

This will give verv/ .large amounts to 60p for each Journey voted in favour bf nationalisinK 

savings If the tank js weS'liwUr with the average for ihe {last- a number of 'happy and profitable 
lated and there are long primary year at over £1 per journey. . . Ship .repairers who also- wish to 
water ciri'iiife due to - th® • A. campaign, heavily -finaafced be left^alone. Sudj cant -and 
distance from the boiler unit to hy. tbe relevant .sccthmi -pf -^e.R. Jtt.TL Heseitinc. v-.: - 
the hot water tank Most tanks unions involved ..with - London 2$ Gibson Square, N.T. 
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{M .. Unmistakable 


- Gotderi Elfipse and 18 cL blue coloured gold. 

identify Pate k Philippe designs. - 
vRiejf feH you that the watcJi was finished entirely 
"'by ha^d.-fl? the manner practiced by Patek. Philip 
. sinc^r; 183$. The <3olden Ellipse was derived by 
.Patefc BiiRppe from the Golden Section, ihe . • 
‘principle which already inspired the design of th- 
jParthenoa The blue coloured gold of the dial is 
.tif ^alch'erny signed Patek Philippe. 
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; ' Men’s model (Ref. 3748). 

; . ‘ Matching cufflinks also ' 

: • ’ featuring Go Men Efipse 
and 18 a- jtfce coloured gcrZ 
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;v MictoeI ThompsoB-Noel goes behind the scenes and 


Id 


rows in Equity 




IEE-ACT tragedy or a 
tfx farce-?. It is difficult 
but what is certain is 
:e political melodramas 
avage in-fighting,-' the 
'ss and histrionics which 
te and cloud the internal 
of Equity, The actors' 
would be a lot less note- 
if the uniotfs 23,000 
's were faceless workers, ‘i 
y are not, and it is the 
t of show business 
ies periodically tearing ■ 

■Ji other's hair in pro-. ■ 
slanging matches about 
sir union should be run 
»o intriguing. 

>w at Equity — it recently 
m appearance in the 
Court— (ostensibly con- 
ic union's rules, which 
ade at a time when it v..*- .,!■»> 
s than 1,000 members 
now considered by many 
avidly out of date. But 
kg round to it is more 
'ith union politics than 
.fijrfng else. 

are those on the far 
led by a Workers 
onary Party faction >' ’ ~ 

by the indefatigable although it is true to say that 
nessa Redgrave and her the majority of members are 
Corin, who want the apolitical; jheir . battlefield is 
0 become a standard- Equity’s rule book. Because the 
f the revolution. rules governing general meet- 

md group, the Commit- ings and referenda were- com- 
the Restructuring and posed at a time when the mem- 
of Equity, or CRAPE, bershlp was below 1.000, deci- 
ud to occupy the middle sions on Equity’s affairs which 
CRAPE, which prob- are put to a referendum of all 
ays the tacit support of members are only binding on 
200 members, believes the union and its council if not 
iity’s ruling council has challenged and reversed at an 
b with the membership annual general meeting or a 
it should remodel Itself special general meeting, which 
genuinely aggressive can be called at any time by as 
mion, which CRAPE few as 40 members and . needs 
s it is not a quorum of only 100. - ■ 

d group, which may be It is because a referendum 
consist Of moderate decision is so easily challenged 
- operates under the at an annual or special .general 
Act for Equity and is meeting that Equity's ' constitu- 
d above all to keep tional and procedural affairs. are 
jut of the union. in such an apparent muddle, 

are the opponents According to Mr. Marius Goring. 


across the stage 



. ... • Jrv> 

From left to right, the leading actors iu the Equity drama: Vanessa Redgrave, Miriam Karlin. Peter Plouviez and Marius Goring. 


a council member' for 25 years 
and a leading light of the 
moderate Act for Equity group, 
live years ago Equity's members, 
of whatever political persuasion, 
from the humbiesi chorus boy 
to the greatest theatrical knight, 
managed to. get aloug with one 
another without seeking to 
transform the union into a 
political vehicle. 

“Nowadays,” he says, “the 
far Left are increasingly 
attempting to muscle in. They 
appear to have a long-term 
strategy for infiltrating our 
ranks and getting their way, 
hence their insistence on this 
gruelling and financially drain- 
ing succession of special general 
meetings. Some of the bullying 
and intimidation that goes on 
is monstrous. 

“There have been repeated 


attempts to alter the union's 
constitution, purely for political 
purposes. I do not believe that 
our union has anything to do 
with politics. Ir is simply there 
lu look after the interests of 
its ‘members. In my view, 
changes to the rules and con- 
stitution should be decided by 
a referendum of. all the mem- 
bers. That is the only demo- 
cratic way to do it It is absurd 
to leave important issues to be 
decided at meetings, which ate 
seldom well attended and which 
are not representative of the 
bulk of members, the vast 
majority of whom are moderate 
in their views.” 

This summer, Equity's coun- 
cil went to the High Court in an 
attempt to get the wrangle re- 
solved and was delighted when 
the Court decided that the coun- 


cil . could initiate rulebook 
changes via a referendum. How- 
ever, fife Appeal Court turned 
this -decision upside down and 
decided in favour of Mr. Graham 
Hamilton of CRAPE and Mr. 
Redgrave of the WRP. The 
Appeal Court decided that the 
use of referenda was only at the 
disposal: of the council as a 
means of confirming or revers- 
ing -rule changes already passed 
by a two-thirds majority at an 
AGM or §GM and that the coun- 
cil did hot have the right to 
initiate such rule changes via a 
referendum unless they had al- 
ready been considered at a 
meeting. . However, the Court 
add£d that the council might 
conduct “consultative'’ refer- 
enda as a means only of gauging 
union feeling. 

The irony is that between the 
High Court and the Appeal 


Court hearings, the council con- 
ducted a referendum of all 
members and found general sup- 
port for many of tbe things it 
wishes to do. ’ 

The truly interesting figures 
in the referendum concerned 
proposed rule changes. Asked 
whether rule changes should be 
governed by referenda, 2,420 
approved, 1,285 did not On the 
further suggestion that results 
of referenda should be binding 
on the council until and unless 
reversed by another referendum, 
2,444 said Yes, 1.253 No. 

However, the Appeal Court 
ruling meins that the referenda 
voting on the rule changes how 
goes out of the window, which 
is why it came to pass that last 
Sunday, in London, some 1,300 
of Equity's members jostled into 
the Coliseum for ... a special 


general meeting. This was a 
much smaller attendance than 
the 2.500 expected. 

At any rate, after a full day’s 
shouting, the voting on the key 
council motion, proposing that 
rule changes could be made by 
referendum, was defeated by 825 
votes to 508. . 

As a side-show to the meet- 
ing. a group of nine council 
members, led by Miss Miriam 
Karlin and Mr. Graham Hamil- 
ton, resigned, stating that they 
were in fundamental disagree- 
ment with the council, which 
has 63 members. 

Mr. Hamilton is one of the 
leaders of CRAPE. He told me 
this week: “We are in favour 
of restructuring Equity so that 
it becomes more of a trade 
union and less of a professional 
association. It is a very weak 
union. We strongly disagree’ 
with the Redgrave line, which 
advocates using the union as an 
instrument for revolution; but 
we none the less believe that 
Equity should be doing a much 
better job as a union for its 
members. We think that to run 
the union by referenda is inade- 
quate; a referendum often 
blurs and conceals the issues. 
We also think that the present 
system of AGM's and SGMTs is 
inadequate. What is needed is 
a strong branch and delegate 
structure. Such a structure is 
often attacked as being suscept- 
ible to the militants, but we 
believe that it would help enor- 
mously.” 

The union's council, says Mr. 
Hamilton, has lost touch with 
its members. “ It is far too 
metropolitan, whereas the pro- 
fession is extremely decentra- 
lised. There is very little com- 
munication within Equity. For 
example, what is needed is an 
employment office. With up to 
80 per cent of our members out 
of work at any one time, much 
more should be done to let 
them know what work is avail- 


able. The union should fight to 
create more employment. We 
should be working alongside 
other unions. Minimum levels 
of pay are still far too low,” 

Levels of pay are naturally 
targets for concern. One recent 
letter in The Stage, dealing with 
the union’s "impudent sugges- 
tion" that subscriptions be 
raised from £12 to £18. stated: 
“Much could be said about 
Equity’s value as a so-called 
union. Do they really represent 
the interests of the small-part 
and modest-support players? 
Personally I have many doubts. 
One evident factor which could 
indicate lack of concern Is 
apparent in the present mini- 
mum wage for actors of £36 per 
week. Traffic wardens in the 
provinces earn £46 per week aud 
in London £55. and theirs is an 
unskilled occupation.' 1 

However, acting is a curious 
profession, and while it is un- 
fortunately true that middle- 
rankers earn only £45-£90 per 
week and that many others are 
obliged to struggle along on the 
minimum all of them are aware 
that the stars earn anything 
from £150 per week, plus a share 
of the gross, to £4.000 or £5,000 
per week, an incentive that 
applies to very few professions. 

Further, Equity's efforts to 
improve the life style of its 
members have hardly been 
assisted by the current recession 
in the entertainment world. Jobs 
are even more difficult to find. 
The television companies have 
cut their budgets. Casts are 
thinner. Times are hard. 

It is equally true that the 
union's officials would relish the 
prospect of getting on with 
their jobs without being obliged 
to spend time and energy on 
Equity's ceaseless procedural 
turmoils. “We’d welcome a 
little sanity.” said one this 
week, “ as well as a little peace 
and quiet. But I doubt we'll 
get the two-thirds majority."' 


ABOUR NEWS 


>rd is optimistic 
i return to work 


AN PIKE, LABOUR .STAFF 



)TOR management was' 
/ optimistic last night 
urn to normal working 
ewood, Liverpool, plant 
ay, after a week of dis- 
aused by three separate 

. the three strikes ended 
but all production 
at a standstill with 
i laid off. ending a week 
tbe company has lost 
:orts with a showroom 
£3m. - . 

tried strike involved 50 
nders whose action was 
ng lay-offs am oag "2.000 
ion workers. Talks 
eld next week on their 
regrading. 

lay’s lay-offs resulted 
■) continuing unofficial 
, one involving 24 paint 
kers and tbe other 50 
te body plant 
'int shop men are pro- 
ibout a reduction -in 
levels while the body 
rkers arc complaining 
he dismissal of a 

ias frequently warned 
workers about the 
naintain production at 
levels. This week's 


disputes follow Tetters td. em- 
ployees in which the company 
complained that too much over- 
time was being devoted tofeett. 
fyihg poor -work- . r 

Management. and / union 
. officials regard the present Hale-, 
wood disputes as isolated inci- 
dents, although thereTs an atmo- 
sphere of -uncertainty in the 
company after rejection of Ford’s 
annual pay offer. . . 

.At a national-level meeting in 
London, yesterday; union officials 
renewed claims for a series of 
fringe improvements which they 
say tbe company is entitled to 
offer in adldtion to the £2.50-£4 
pay limits under the present 
Incomes policy. 

During 1 yesterday's negotia- 
tions, . Ford offered some 
marginal improvements, includ- 
ing increased holiday bonuses 
and free overalls for workers. 

But the talks were in difficulty 
last night over union insistence 
that: workers who for any reason 
complete less than 40 hours a 
week should receive at least the 
minimum £2.50 increase under 
the. pay policy. 

A company demand that there 
should be a freeze on regrading 
claims like this week’s one by the 
Hale wood cutter-grinders in the 
coming year, also led to difficulty. 


ies attacks Lords 
jr docks Bill 

RET IAN TYLER. .LABOUR STAFF 



VERNMENTS failure 
-e important House of 
endments to the Dock 
dilation Bill provoked 
•d and bitter attack on 
s yesterday from Mr. 
s, general secretary of 
asport and General 
Union. 

g to TGWU shop 
in Exeter, Mr. Jones 
the Lords of “un- 
c " and “ irrespon- 
■haviour in disrupting 
Bill and four other key 
□t Bills. 

rds, he said had been 
“a couple or Labour, 
srnen " — a reference to 
Walden and Mr. John 
h who refused to sup- 
lovernment on Wednes- 
.1 and sat out two 
dock Bill votes in a 
Commons bar. 
ies yesterday repeated, 
/nee that the union was 
Ttening or seeking a 


.dock strike. But he described the 
rejection of those vita] parts of 
the BiU as “ shocking.” 

Because of Labour's defeat on 
two. votes on Wednesday, House 
of Lords' amendments . cutting 
the proposed five-mile cargo- 
handling zone back to half a mile 
cannot be undone in this session 
of Parliament 

Mr. Jones said there was a 
crisis of confidence in Britain s 
political institutions. Political 
leaders had a duty to restore con- 
fidence^ but “ this last couple of 
weeks we have seen the worst of 
undemocratic behaviour, coming 
. from the House of Lords.” 

“ I am reminded of one of Nyc 
Be van’s references to the House 
of Lords when he said:*' Political 

discussions In the Lords are con- 
centrated expressions of group 
prejudice. 

'“The majority of the House 
of Lords are no more capable 
of objective judgment than a 
crowd of licensed: victuallers 
trying * confirmed teetotier 


wons out to nationalise 
Ver-plant making 


GOVERNMENT action, 
nationalisation of 
at manufacturing com- 
j solve the industry's 
sis, was called for yes- 
a joint report by 13 


>age report prepared by 
h-Easi Trade Union 
nformation Unit, has 
. to Ministers and tbe 
.group of MPs. . 
tended to complement 
•'Vy by the Central Policy 
- ‘ taff. the Government’s 
ank," which is being 
by the Cabinet 


The unions’ recommendations 
include various forms of Govern- 
ment control, and draw a paral- 
lel with the nuclear power 
industry, which is State-control- 
led through tbe National Nuclear 
Corporation. 

■ It says: “Much attention has 
been focused recently, on ihe 
importance; of the Government 
bringing forward an order for a 
power station. While this order 
is - regarded as essential, it will 
pot by itself solve, the problems 
of the industry or prevent wide- 
spread redundancies.” 


Japan assures EEC 
on steel 

export restraints 

BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 

BRUSSELS, Nov. 12. 

the JAPANESE Government not covered by the gentleman’s 
has given informal assurances to agreement have shot up. account 1 
the EEC Commission that the jug for almost 40 per cent of 
level of Japan's steel exports to total exports between April end 
Europe next year will not exceed September this year, compared 
the 1976 tonnage. with only 23 per cent in the 

This was disclosed to-day at the period last year: • 
end of two days of intensive talks While Japan is expected to 
in Brussels. A delegation from adhere to its undertaking on re- 
Japan's Ministry of Trade and sjraints. their effectiveness will 
Industry was strongly urged by y early also depend on i the over- 
Commission representatives to h?, h n < h p 6 i ™ 

persuade its national steel Indus- wMk#n* 

Stab?'" 1 " vol "° t3^, “ port EEC produSrs wmld proWrty 
esirainx. start pressing for still stricter 

The assurances do not con- export liraita uons. ^ 

| statute a firm agreement. Bur The official communique issued 
I Commission officials appear satis- afler t(W j a y' S meeting said That 
fflfed. that they will prove accept- j a p an had expressed “concern 
able to European steel manufac- ant j dissatisfaction” at reported 
turns and that MITI will ensure unfair trade practices — a refer? 
that its undertaking is honoured, ence to recent reports 'of EEC 
Japan's offer goes beyond the steel manufacturers' steps to rils- 
exi sting “ gentleman's agree- suade Importers from purchasing 
meat” with the EEC on steel certain types of Japanese steel 
because it covers exports by all for five months. ’ ■ 

national manufacturers, and not Though the existence of these 
just the six biggest companies, to measures has never been ^ offlci i- 
market inside tbe -Community f*Hy confirmed it is underatool 
and in neighbouring countries tha, at JJWMJ °oe Bemor 
like Snain “ Sweden and mission official knew that they 
SwtoerlaSd were being discussed by. the 

EEC steel producer are eon- !”*“£' ffu-'bSiHnSoaS 
S'tnditT J r rnmmunliv should beef up its bergaiu- 

Sttw'S s™ w^ek^s°talkfi. in at * vance of 
rising at a much faster rate than q q m 0D day and Tuesday, the 
exports direct to the Common q 0es tjoo of what should be done 
Market, nearly doubling during t0 re( j uce the Community’s grow- 
tte six months to September to ing lrade deficit with Japan— 
1.9m. tons, compared with 1.1m. expected to reach S4J2bn. this 

tons in the same period last year, year will be examined ’ at 

-According- to official Japanese separate high-level talks between 
figures^ total exports to tbe EEC the Commission and Japanese 
during this period amounted to Government officials. 

700,000 tons, considerably below The Commission made it clear 
the amount in the comparable that it will draw special atten- 
months of last year, and exports lion to Japanese penetration of 
by the fiix biggest companies several specific European sec- 
are, understood to have declined tors, including cars, electronic 
even more sharply. products and. steel. It is also 

-.What worries EEC producers, expected to renew demands .for 
however, is that deliveries by a cut in Japan’s shipbuilding 
smaller Japanese manufacturers c apacity. - _ . 

Trade balance with 
Fiat ‘in U.K. favour’ 

. BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 
THE ITALIAN . Fiat group of Underlining the need for 
companies will be spending Anglo-Italian co-operation/, he 
nearly,, £l00m. in Britain next said that during 1977. direct Flat 
year, Mr. E. Spinelli. managing purchases from the U.K. would 
director of Fiat U.K., said yes- rise 20 per cent, above the £36m. 
terday. ' already achieved this year. In 

Ordem nlared with U K. sud- addition, capital equipment of a 
pliers Sif vear Divided work similar value would be pur- 
for more thM ID neoole in Aased Flat companies around 
addiff to “he ^QOO dlrectS * e world, which would in turn, 
employed .by Fiat companies in sene rate further spending, in 
this ' country, he told a Press f 

conference at the National Ex- diture approaching flOOm. 
hi^ipn Ce£e, ti ^"‘ 

lUQJhe basis of such figures, the £3.5m. contract with GKN 
the Flat group claims that the Salisbury for : the supply of 
U-K. enjoys a favourable balance axles for a new liebt commer- 
ot trade, as imports of cars and c ia! vehicle to' be Introduced by 
commercial vehicles to this Fiat next year. 

255P' ^ expected t0 total Fiar would receive from Auto* 
less tnan £70m. motive. Products more thanCm. 

- Mr.: Spinelli said it would be worth of brake systems and 
dangerous if either the British clutches, as well as automatic 
or. . Italian Governments gave transmissions pow being de- 
way. to jhe advocates of -a “siege veloped jointly with Fiat for the 
economy^” Lancia Gamma and Beta ranges. 

..Ihe -international motor “Britain, and 'Italy may be at 
industry,-: • and indeed, all the the bottom of . tffe European 
grfeat " stealth-producing indus- league in economic . develop, 
tries', ■‘‘•'are' essentially . multi- ment terms, blit by working to- 
ommnhl’ J&nd ' can only operate g ether we can help, each other 
efficiently' within free trading achieve a return to the rates of. 
ecoaomles such- as we- have in growth and prosperity we all 
the West” , anticipate.” . 


Economic Diary 


MONDAY — Prime Minister speaks 
at Lord Mayor’s banquet. Guild- 
hall, London. Mr. Eric Varley. 
industry- Secretary, meets Sir 
William Hyland, Post .Office chair- 
man. heads of P.O. suppliers, and 
trade union officials. Increased 
rales for war pensioners. Rise in 
ueekiy unemployment benefits. 
EEC Foreign Ministers begin two- 
day meeting in Brussels. Session 
of European Parliament opens 
jii Luxembourg. . CBI Northern 
Regional Council meets... Meeting 
of OPEC economic commission iu 
- i 


Vienna. Retail sales (Oct.— prov.). 
Turnover of motor trades (3rd 
qlr.). Turnover of catering trades 
iSept.L 

TUESDAY— Public inquiry into 
proposed preservation of Liver- 
pool Street Station building. 
Guildhall. London. 

WEDNESDAY — Monthly meeting 
of CBI council. Mr. Albert Booth. 
Employment Secretary, at Asso- 
ciation of Frozen Food Producers’ 
lunch. Inn on the Park Hotel. W. 
Lord Nugent, chairman. National 
Water Authority, at American 
Chamber of Commerce lunch. 


Savoy Hotel. W.C2. Lord Robens, 
chairman. Engineering Industries 
Council, is guest speaker at 
Machine Tool Trades Association 
dinner. Grosvenor Hotel, W. Sir 
Derek Ezra, chairman. National 
Coal Board, gives Cadman 
Memorial lecture Royal Society of 
Arts, John Adan Street, W.C2. 
Monthly Index of average earn- 
ings (Sept.). Basic rates of wages 
and normal weekly hours (end- 
OctJ. Third quarter figures for 
consumers’ expenditure and gross 
domestic product based on output 


THURSDAY. — British Overseas 
Trade Board annual report. Mr. 
John Methven, (director-general, 
CBI. speaks at North Western 
Region annual dinner. Airlines 
flying North Atlantic routes meet 
in Geneva to talk on air fares. 
Five per cent, sample survey of 
building society mortgages com- 
pleted ,(3rd qtr.). 

FRIDAY — Trade and Industry 
publication will include sales and 
orders in engineering industries 
(Aug.). Manufacturing industries 
capital expenditure by regions' 
(1st qtr.l. 



Hambro Gilt-edged Fund: 


A simple way to make the most 
of today’s high interest rates 


The attractions of gilts Policy of the Rind 


Gjit-r-igsd GJveminsr.t stocks currently offer 
not ciily* 3ecura, high yield, but also the pros- 
per: capital Tain on a fall in tbo general level of 
interest rat&s.'So there is a very strong case at 
prerent for ever/ 1 investor to consider putting 
pan o: . w us capital into gill?. 

Prqblemsforthe 
individual investor 

&u: .-i. rcessful investment in gifts is not simplv a 
iTiau-:.- of having a attxr. and holding it. Ar, 
invertor naa ta be reidy to jvntrfi from gilLi t.to 
cirr. .aid from casij bar-: into gJl? as jr.vesLnei.t 
cc-ndi'ions puah the pric&s c-i st&cf.i up aid 
rio-vi- There is also tite problem of selecting 
v.jik-Ii of C3 short, medium. long and undated 
-.van their vadelv ehfienhy yields .and 
rede ^piion provisions, offers the . . ioa: sc i 'a bio 
inveri— ent at any.given r.omen:. luvestrrxnl in 
ihe ?ilt market calls for a high degree of 
exp-: -'ienre and professional expertise, as well 
J- -V.4 need tor i-eecing a dav-tc-d^y watch on 
PrnTi ind iniern aliened hnancui developments. 


Hambro expertise 


The Fund aims to produce a gro wing inveslment 
'e y la.cng advantage cT the throe ctiaraciaristiro 
of gilts: 

Ij Ct Its produce a high and secure interest 
. yield, vvnich (alter tax and managenr; m 
oharge3) will autanaiicallv lx? reinvested in 
the Fund to increase Ihe -value of your Bond. 
2) '••'.'hen interest rates fall, Iho price of gilts -anil 
rise, and this offers the opportunity for 
capital growth during a period of failing 
inter esi rates. With interest rales novr Jt 



.a educing 

IV] . dnaa Fund 
Tii-- f -.rvi is ic.anageg rv i hi -.ore L:io 
..■o::;j:;:Uen tsfcfc -j ; o GiJi-edg-id Itpaifr.e;:! c-t 
if .ii.eros Eank. 'which -can in !um oraiv on the 
jrlJ-v.'ide associates and ccwh-ss of the tan]: 
This department has tudensi.'e e::psiicnwv c-i 
.-vj-'f^ssful management of gill-edged invert- • 
men: and _ has . built up a particularly good 
reputation ir, tiua specialised maitev. 
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How you can draws regular ’ 
cash sum free of basicratetax; 


nLitC .UII 
rroaiA; 


lier.ed jImo. ‘Jitr-H infer*:! meow 
L*ursli7 ac.-iuini!u«l in L*-.t- Fur..-i id 
u tv; val^e of .oiir 3*r,1. 
afi o: j.v j -upuJar -cVv'^ii u 
all l!/t..K. -.—.-Cl CCr.-iy I'.-ilmn l 1 , a 
I D in pAll of ycur ft, .'si: iTe-.-r-,- 
soi:d v- j a rtfequ'.- :e r i.<- ^ rc .eeti.-. 
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'i : .r .-, <-"• r.v ,-iy jr.uual oe ;r, 
v; ft : L p.n . Oil die higher tli- y.-r!,. 
ora.vdJ rate ^-ou chocre. tfift nrca ter th; risk 
tea.* tee value cf ywr Bond a«; fall, 


.1-011.1 1 
all 


historically high levels, the pr or peels for 
medium term capital growth loc i: particularly 
ck od. 

3j Aluiougii titi-- pticc of gills v.Jl fall r.-hon 
mferast raier ris?. gilts ai e highly marketable 
and ti n? ins'- es it possible for "the Managers to 
adopt .ji active investment policy- to move 
out of oil's into rash deposits when ihev 
foresee a she rwerm rise L.inieresl rates, and 
io move c-i-rl- into gills when Uiey foresee a 
fall in interest rates. 

It is irnDOrtant to realise iliat while the Managers 
hope io adueve a high degree oi security, the 
pnee of units in ihe'CJili-edgcd Fund (and hence 
the value o: vour Bo.iaj can fall os v/elf as rise 
particular'.-.' \h>> choi'cc ttnn. S-.\ current 
inter lsi n,' :.r. i:ov.evo. r . :he .’ ianagoi see a real . 
Musa 1 - n r-Jtctar.OcJ gain over Ihe ;nerifjm 
iei nv 

The longer term 

Aiprvser-gil’s offers ver.- JtlracUve investment 
but. o'. ct tl.-c long i-crr... ever.’ investor's main 
conce'.t ■■■ill t-‘ to broiect iho i-alue of his 
capital ..oaiuM ir_hatio:i. Hnintio Life believe 
lhal litis .jar. norr.nllv be?t b:» achieved oy an 
invc slot* ii> linked to real aosc:s. such as shares 
md proceii"- Therefore, as a spec La I feature of 
Gik-edjV! Bonds, .n-.vsters r-.v.c me right. 
o:j l jvn c-;i: of •' .-.mJI aci -iini&irjtive fee. 
-v.irc.i iir . .o:io : mi:- ihe Haj.Jjrc- i-iar-igccl. 
Propel -v Foiutv or C'.eis-Ta-. Funds :-:-nc -or 
iho- -I'ftoui r.jyn'.e-r! c-! the nonr.al initial 

Investing in the Fund 

To Ou-. u: 'n.-* Hju.oic C.ll-: d qod Fluid at 
the iniiiaJ o:fe» pr.iioofii per unit, simply send 
iho aDL-Ii«twii form bobvv. together vrith your 
elieqite to reach us not later than Thtirsflay 
laj, November 1976. After this dale, units veil] be 
issundat Uj-c price then ruling. 
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To Hambro LiSm Aasurance Limited 
Admiturtiaiioii (Dtpi B), Bazubro Life HonsBi Swindon SN 11 EL. 
Raroitios: 01-499 0031 


_ l minimum £1,000) in. Do wa uL-iad, Mdaa/KaishrsLtopsSsy ?_ 
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NEWS + COMMENT 


Wolseley-Hughes expansion to £4.22m. 


Minster 
sees increase 


■■i -• ■••>'Wh^na n ri a l Tim es Saturday November 13.. ; \i' 

V'^affir ™ Krra -' Vi '-' ■ ■ x 


TURNOVER FOR the year To 
July 31, 1976 of Wofaelej -Hughes 
expanded from £62. Gm. to 
£72.96 m„ and pre-tax profit 
advanced from £3.74m. to £4.22m., 
after £l.91m. (£1.65ra.) at half- 
way. 

The years profit v.as struck 
aCter reduced interest charges of 
£287,000 ( £635.000 i. 

Earnings per 25p share in- 
creased from 14.95p to lfi-93p- ond 
the dividend, on capital increased 
by the January rights issue, is 
raised front 4.3355S2p to Up net 
with a final of 3-£5p. 

The directors report that the 
current year has siarted well. 
Activity remains buoyant in the 
heating merchants division, while 
orders for agricultural machinery 
are encouraging. A new range 
of lawnmowers has been well 
received by the trade and in the 
engineering division, prospects 
look better for oil and S3* 
burners and wheels, though less 
certain in other areas. 

In view of the recent sharp in- 
crease in interest rates, it is im- 
possible to predict for how long 
the present level of activity will 
be maintained, they add. 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


Total 


Current 

Of 

spending 

for 

last 

pa.imeat 

rial 

payment 

div. 

year 

year 

inL 2 

Feb. 1 

1.6 

— 

5 

inL U.<j 

Dec. 16 

O.io 

— 

' 1.96 

Xil 

— 

0.5 

nil • 

0.3 

0.1 

Jan. 28 

1.58 

0.1 

2.45 

.inL 1.5 

Jan. 5 

1.5 

-(a) 

2.95 

inL 1.22-r 

April 6 

O.S 


LSI 

Z.CSA 

__ 

nil 

1.83 

nil 

3 ‘’n 

Jan. 4 

2J16 

6.0t 

4.34 , 


wwrs, was formerly known as 
JaJnes A. Jobllrig jfad Co- The 
ultimate hoKUmr company is 
Coming GlaxTWcirk^ oi ihe VS. 


■ 

LN THE first six months of 1976, merit income). hut ^ 
pre-tax profit' of Minster Assets minorities '-•■to* “CAN* 
was a little higher at ££-76ra. earnings to around 7p ^ 
against . £2 _53m_ The directors StUl this- eovexs a maimitnn 



Trident Life Gil; 
Fund offer 


3J-- 


Tr. ■; 

Guardian invest. .. 

Imry Property 

Lister & Co 

Minsicr Assets 

PoJyniark 

Surma h 1 alley Tea 

tVolsrley-Ilughes 

Dividend* shown pence per share net except vtnere otherwise stated. 

Equivalent after allowing for scrip issue. fOn capital 
increased by rights and ’or acquisition issues. Ca) Final 1.743p 
anticipated. 


changing 
scene, an Increase In pre-tax pro- 
fits for the fuU year can bo looked 
for. Last year's profit was £5.44 in- 
stated earnings .are down from 


£0.6Sm: 


in H 

VffiLD 


19:1-73 

i(*.W !>W> 

t.— "7 

{t.«i* 

IT 3>i w.:; r: 

72.W1 62j<c 

a. sit mu 


: w 

; w 

4..V! 

10 

js 

IV22J 

; TP* 
2«« 

MO* 


1.30.* 

3.H1 


i.?«s 

{.V 

i.j*E 

ucs 

3.741 

-.ni* 

1.719 


4>a 

I. 271 

J. S47 


Merolnmifi; talc* 

.X^n.iUlorjl 

Fiis.nccnni 

Tout sales 

niiTi'bjnan* proSt . 

A-JTIOuliural 

F.n^ineorin; 

T'.tal pr»Hl 

PTijre 4* ncia'O. .. . 

PanK A Man i1 f . ... 

Front before Ut ... 

T.nsatl-.n 

Net profit 

Muftiiic* I...-**- - 
T\\ira*»nl. credit* ... 

Balance 

Preference dH 

n-rtinjrT ......... . .. 

Rr-invcfled 

Esp.irts 

• La.- C . 7 Profit*. 

Trading conditions in the agri- 
cultural and gardenine division 
were not easy. The severe 
drought seriously affected the 
sale of lawnmowers and de- 
stocking both at home and over- 
seas reduced the demand for 
agricultural machinery. 

There has not been any 
increase in the volume of busi- 
ness by the engineering division, 
but improved efficiency led to an 
increase in profits, it is stated. 

9 comment 

The moderate rise of 13 per cent, 
in pre-tax profits at VVolseiey- 
Hughes is a mixture of much 
better profits on the predominant 
central heating distribution side 
and much worse in agricultural 
sind horticultural machinery. The 
distribution side has benefited 
from the cost-cutting operations 
of the previous year: also, as 
market leader \V-H has shown 
resilience in the face of the re- 
duced circumstances of central 
heating while others have been 
in difficulty. The drought was. 
. of course, a setback for the sale 
of lawnmowers but reduced 
profits on agricultural machinery 
is not an experience shared by all 
the companies in this field and 
\V-H appears to have had its own 
special problems. The current 
year has started'off very well with 
overall sales up by 23 per cent, 
in the first three months. Central 
heating is not a buoyant market 
(housing starts for next year are 
expected to be down to only 
273.000 neainsr 330.000 for this 
year) but increased market 
share combined with demand for 
replacements and switching to 
boilers which burn cheaper fuel 
should provide sufficient work. 
The horticultural/acricultural side 
must surely show n big mmrnund 
this year. At 90p, the shares 
yield 10.6 per cent. 


G. Downing 
first half 
advance 

FIRST HALF (to September 30. 
ifiTiji turnover of brick and tile, 
etc. Manufacturers. G. H. Downing 
and C».. increased from £L2Rm. to 
CS.urni- and pre-tax profit 
advanced from £673.000 to 

£S.in.0»10. j „ 

The f-eoifd hair has started well 
but in ‘-he prevailing conditions it 
j> difficult to forecast results, the 
director* state. Profit for the year 
to .March 31. 1976. was 1149m. 
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In arming at the profit, account 
has been taken of thp currency 
joss due to the devaluation of the 
pound in relation to the guilder 
and the Dutch subsidiary, which 
onh' arises on consolidation. 

The result for the half-year is 
considered satisfactory. 

• comment 

Downing's first-half profits have 
risen by 26 per cent, pre-tax on 
a sales gam of more than a fifth 
and this sent the shares 3p higher 
yesterday to 108p. However, it 
would be wise to rut this per- 
formance into perspective: after 
ail. the group can have felt few 
ill effects so far from the fall off 
in housing starts. Although the 
first half improvement probably 
means that the historic dividend, 
yielding 13.2 per cent., will be 
safe in the current year, it also 
means that the worst is still to 
come. The latest industry esti- 
mates suggest thm housing starts 
(public and private! in 19* ■ will 
fall below 275.000 units, compared 
to the projected level or 330.000 
Far 1076. Thus, with bricks and 
tiles accounting for around 68 
per cent of group turnover. 
Downing will probably find it 
difficult to hold profits steady 
from about December onwards. 

Encouraging 
prospects 
at HTV 

Prospects for the, -HTV Group 
were encouraging, chairman Lord 
Harlech told the annual meeting. 
Financially, the company was 
going .from strength to strength. 

In the first quarter or the 
current year television advertis- 
ing revenue had exceeded the 
budget forecast and looked like 
remaining buoyant for the fore- 
seeable future. 

Television activities were ex- 
panding and developing into new 
areas. A number of projects in 
the U.S. were beine considered 
which could have o fine potential. 
Regarding the fine arts busi- 


ness, Lord Harlech said August 
and September tended to be quiet 
months, but a major sales effort 
in October produced highly satis^ 
factory results in London and 
this month an exhibition and sale 
in New York had already grossed 
well over £100,000 

Polymark 
ahead at 
halfway 

FIRST HALF 1976 pre-tax profit 
of Polymark International in- 
increased from £220,000 to 
£269.000. and -the directors state 
they are satisfied that the year 
will prove to be another satisfac- 
tory one. 

Profit for the year 1975 ex- 
panded from £423.953 to £669,315- 
Tbe interim dividend, on in- 
creased capital, is lifted' from 
0.804375? to l-21875p net per lOp 
share. A total of 2.43T5p 
( 1.60875p) has already been fore- 
cast. 

The figures for the half year 
do not include any exchange 
profit on consolidation (approx. 
£80.000) resulting from the con- 
version of assets and liabilities of 
overseas subsidiaries. 

Losses of £41,000 were made in 
the development of the U.S. 
market, but it' is anticipated that 
losses in the second half of 1976 
will be minimal and that profits 
will be earned in 1977. 

The company supplies mach- 
inery to laundries and garment 
manufacturers. 

Corning 
six months 
downturn 

GROUP PROFIT, before tax, of 
Corning decreased from £1,583.000 
to £1.471.000 in tiie 2S weeks to 
June 13, 1976. on a turnover up 
from £ IS. 04 m. to £21.Sflm. 

The directors do not anticipate 
any significant change in the level 
of croup activity and pre-tax 
profits during this period of 
economic recession. Profit for 
the vear to Nov. 30, 1976 was 
£1.48m. 

The company anticipates com- 
pletion of the new batch mixing 
plant costing fl-lara. next month. 
Various other investment possi- 
bilities. amounting to £8.7m. 
(gross > . to improve future operat- 
ing performance and efficiency 
are currently under considera- 
tion. 


SECOND BAjjV fog s at Lister and 
Co. was £29S;006j makinc a deficit 
for the yua?' .-fended March 3L 
1970. of £958,009 compared with 
a pntft of £782,000 last time. 

The directors' state that the 
hoped for' improvement in the 
second half did not materialise, 
and heavy cests were incurred in 
the closure' of several mills and 
concentration ■. of product ion. 

‘ ’The. first .half of the current 
year has . shown tittle improve- 
ment . therdirectors state, but the 
present 'order ~ book gives hope 
for same recovery in the second 
halt. , : ;J . 

Loss per sfiare is stated at 5.Mp 
against earnings 0 f 4.04D. The 
final dividend of 0.1 p net per 25p 
share- is the only payment for the 
year, against a total of 2.45p 
last year. 

The company" one rates ns manu- 
facturers 'of- tel vet*, simulated 
furs, double knit .ler*e:-'- suitings 
and home ftiruIshin , - , «. spinners 
and texturfsers, dyers and 
finishers'. • V 

Lister subsidiary Joseph Hoyle 
and Son. reports a pre-tax loss of 
£95.047- against jL nro fit of £50311, 
on turnover of:£A2.‘ni. i £2. 5m.). 

After- a tax credit of £13.313 
(dehit £24*017).'. retained loss is 
£83,324 (profit £294). • 

Loss per share Is stated at 10.4n 
(earnings 2.85p), and no dividend 
will be paid (UL25 per cent.). 


Lire Assurance , Com- is somewhat tower - 
*- -Tnden 1 ^ w -this funds with a bight 

Sitffcv WW 13 .j^. launched share content tare 

^ek-end its^ Fund Invest- decide for themsa 
a bond initial yield or- lutu 
4 «v- Sintaim outlay nf £208 mare important 

investment kss^ar^tateal 

per cent, made 

patbdL Total last “year was 2.95 p. lust uou ^ rend. Tbe .management 

The' directors -state that as in _ . k . 

previous years, six-month figures Assets, . Robt BradtorA capital fwJI2^"S33f the onder- t jtwsan Securities 

give little indication of likely out- Jngs),- reports pre-tax- Invested income and * . l » us w 

Tmta* or merlins, ha, KSTby Sw 

adrersely affected underwriting ^ trade wrfl ahd foil ■ s - 3saaw «>-*-*— There ; is a with- ugn wvei oi jnemn. 
fighres, and this is a continuing ^ts 
cause -for concent Other rnsur- 

Llowmed. the TrWent^ ^Managod^ ^PorttbKo. oo»™tog<*n unis. 

pWKaft «s^£aas:» comment .. 

British Midland Airways' results. Sit Indore looking af ihfe opgor- ®e fund can 


British Indiana Airways resun^ fnit year at 1 interim sstact itev Tnvastors looking The oppor- 
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j97R 1975 income itf the ‘ firsts ^ait-^ib5|hs smaller Investor .one way js V> • comment 
-aE'itt-Mr-M in a K*dt f inland the ^ ■ 
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part of the year and "Cd&prjxes. an ootixiristic view, about the emrtta„ °/ ■?._ 
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4155 um ing. -agencies for the h^ffVyear. current views of experts are very 
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upsurge 
to £4.7m: 

TURNOVER icitrthe year to July 
25. 1976 oC-.-LWT (Holdings) 

amounted to £26.11 m.. and pre- 
tax profit was £4.7m. after 
Exchequer Levy. For the previous 
year turnover was £2i.i4m. and 
profit £3 j34ol * in respect of 
London Weekend Television and 
subsidiary activities for which the 
figures have been adjusted to a 
comparable basis. 

Earnings per £l share increase 
from 20 A p to. :27.7p. A final 
dividend .of 4.06p makes a net 
total of 8.12p; J 


1M7S-7B 1974-75 
tm i W) 

XI14 21.144 
4.704 3J41 

:.:3S i.fl5B 
«37 

1.381 . i-:a 

Net aa^ctu 


profils for the year are unlikely in - consequence prospector^ hivS^eldlS eqhh»M^7D 
to be much above £250,000 agency comodnies look god&i.- r 

(£477,000). The small under- As antldpated. ta ^h 10 , .^WiW'iibtaiiHlil' 
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writing loss reflects Minster year renort profits" 6f‘ brbJ^age ffiJ^S^ire fereiice shar^ f to b Sre 
adjusting overseas liabilities for companies have resumed^Sbeir SlSiiirv P T?e minimum inresN 

«« fflr «-S s ?S,t SSStff 1 ' ^ • comment. * 

below last year's £769.000. In the -The amount attributaWe- to sartnfis p: ■ ^ Investors who ar 

U.K. the motor accounr remains minority shareholdecs aristS fitom ^ , i. vagaries of the St* 

solid, with two premium rises, the 40 per cent, interest-- m • CO in mem muds- tar cope : wit 

Overall, full-year profits could Minuter - Insurance acquk^d by The managers of high Income advised to use -tl 

be around £6 )tn.- pre-tax ,(£5ira. Groupes deg AsSm^hces trusts have to decicle bow much management iiflit 

of which will probably be invest- Nation ales in February Husjear. emphasis to place on the initial trusts. -The Pic 

it"'--'.- yield and bow much -on income Exch a ng e'; Pfen o 
growth potentfaL In .the Arbatti- the \opor tijhtir.' to 
not High Income '' Fund ■ the choice- of seven fu 
managers have gone, for growth wide range of eqi 
and invested most oFflie portfolio on-' twins more '* 
in high-yielding equities, with the selling' fa the ope 
consequence .that the- initial yield reinvesting. . 
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The company, glass manufac- 


Results due next week 


Two huge European groups 
head the list of nest week's com- 
pany results in the shape of 
Unilever and Philips Lamps. 
International trading conditions 
will also be significant in the 
other major resuits with interims 
from Beechani Group. Metal Box. 
Courtaulds and Redland and third 
quarter figures from Royal In- 
surance and Woolworth. 

Unilever is to report its third 
quarter figures on Wednesday. 
Although it is expected that the 
group -will continue to show an 
improvement in its profits trend, 
there could be some slow down 
in the growth rate given that the 
recovery - started towards the 
second half of last year. After 
the strikes in the U.S. there could 
be some upset in the normal 
pattern of quarterly profits, but 
provided this is not great, 
analysts are expecting between 
£135m. and £145m. against £I03m. 
last time. Profits for the full 
year could come out. at well over 
£500m. plus an exchange benefit 
nf over £50m. 

Third quarter _ figures aro 
expected on Tuesday from Philips 
which has benefited from better 
sales of consumer products os 
well as a turnround in its U.S. 
acquisitions. Profits for the half 
year at FL232m. are well above 
the comparative figure of Fl.Sfim. 
and analysts expect the improv- 
ing trend to continue, especially 


Company 


given the seasonal bias that 
favours the second half. 

The recent results from Glaxo 
showevi evidence of strong inter- 
national demand for pharmaceu- 
tical products over the summer 
months. Reerliam Group should 
also have benefited from the 
trend and the interim pre-tas 
profits, to be announced on 
Thursday, arc expected to be in 
the region of £52m. to £5 6m. 
against £35.Rm. last year. Even 
this level will be a conservative 
reflection of performance because 
Beecham. on past form, translates 
interim profits at the exchange 
rate of the previous year end. 

Follow mg the exceptionally 
good 1 pre-tax profits of £30.7m. 
from Royal insurance in . the 
second quarter, analysts are ex- 
pecting the seasonal pattern to 
assert itself in the third- quarter 
and bring profits down, to- about 
£19)m. But this level would be 
three times that of the equivalent 
period in 1975: the underwriting 
experience has improved drama- 
tically with the £10.lm. loss in 
1975 expected to be i reduced to 
■about £4m. Meanwhile, the In- 
vestment income, boosted by the 
rights issue, higher premiums 
and currency changes is expected 
to jump from £i5.lm. to about 
£23 m. 

Continuing weakness in the 
man-made fibres industry is hold- 
ing down Courtauld’s growth but 


the market is expecting slightly 
better than the chairman’s fore- 
cast £22m. Troni the half time 
results on Tuesday. It is relying 
on the defensive qualities of 
acrylic fibres, a major sector for 
the company, and" a pick-uj) in 
the overseas divisions, especially 
in VS. and 'Australia. It Is 
possible, however, that the com- 
pany may choose to feed some 
of its loss provisions for the fac- 
tory closures into the first half 
rather than leave the second half 
to hear all. the brunt 

Third quarter- figures . are also 
expected on -Wednesday, from 
Wool worths. JBut here the group 
is. unlikely to rench the bonanza 
figures Tor the same period last 
year when profits rose by more 
than three-quarters to £10m. In 
one of the best ever quarters. 
This time analysts are 1 expecting 
between £7m. to £8im. even 
though turnover -is expected to 
rise, against a background of a 
5 per cenL volume increase in 
non-food sales during August and 
September in the U.K. However, 
the group is expected (b make up 
lost ground in* the final quarter 
and full , year' profits could come 
out at around £40m. pre-tax 
against £36m. last year. 

AU week the marker has been 
steadily upgrading its forecast of 
Metal Box's interim figures, due 
out on Monday. Starting at 
£lSm_ the figure most favoured 
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Grand Pier 
optimistic 
after setback 

The directors of Grand Pier say 
that turnover- to dale, with the 
exception of the manufacturing 
subsidiary, is at-, an. improved 
level. And they are optimistic 
that results Tor the ^current year 
will show an improvement 
As already known, 1 ■‘turnover for 
the year to March SL 1976. con- 
tracted from 11.38m.. .to fl.Oflm. 
and -pre-tax profits fell by 033,303 
to £82.446. 

. Meeting. "VVes I on -Super-Mare, on 
December 2, at nooq^ 


now is £22m. but' sdine analysts 
are even going for a -Shade above 
£23 m. One big boost has been 
the results from South. Africa 
which have already-] been pub- 
lished and which ware better than 
expected at nearly 40. per cent. up. 
In the UJC recovery /started Inst 
year contributing to 'the impres- 
sive rise to £22m. ia The. second 
half. This must '.-''-have been 
enhanced by the long- hot sum- 
mer's effect on canned drink 
sales. • .-.V 

With the best part^of a week 
to go till Redland produces its in- 
terim figures on. Thursday, the 
market seems undecided about 
the results. Nevertheless, last 
year the seasottolty weaker 
second half produced over £16m. 
so analysts arc going : tor a safe 
bet of around nTm^for this half. 
The chronic weakness in the UJ<. 
housebuilding market, '- which will 
deteriorate even fijrther in the 
second half and ../onwards, is 
cushioned by the higta'iiro portion 
of overseas activity -ind here 
already there is improvement in 
Germany and the Australian asso- 
ciate as well as a likely return 
to profitability in France. 

Among the otbert- results due 
next week are interijhft.fram C-'E. 
Heath on .Monday, "Xilhdon and 
Northern Group eh - Tuesday. 
Acrnw on Wednesday. ‘and Land 
Securities In vestment Trust In- 
ternational Paint amt Wedgwood 
on Thursday. - ■' * : ‘- 
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Hambro Gilt-edged 


“ rati uvLiijjitsicu- . ■;..•* • 

»re Mr. L. J. Gravest ock.. a ‘director, J Hambrp . Life 
at said yesterday; ‘ ^ We ire cbnfi- .punched ^ne-wvfu 
for dent &at this afranKement GfltrEdged TmW.ol 


nee has lending rates- 
theJjambre facility to switci 


offering investors -first three. 


Edinburgh and General Invest- Board Whehthe proposed -Scheme 
ments, the investment and insur- has "been' completed. ' 7 J ' 

.ance concern whose shares were 
floated on the stock market at 

45p In 1972 through an offer for dent &at "this afr angement , , . -■ . 

sale by Edward Bates but whose cannot fall to work to the advah- a way-Qf fa^estm'i rn a managed m nnmment 

Shore price is now only around tage of -the company^ " . tfD .yehtcJe. nn pe miwwpi rayesk-,»;COinineni 

lOp, is proposing a scheme involv- • Management of the . invest- faenf is £14W0. and the r wid ^ to self-employed 

a capital reconstruction, ments of Edinimn;h and . General be-. maDaged b y . the . gtt-^getf own penstor 
Under this there would also be an was previously In the- hands .of i-peparpnent .-of Htmt- they- will 

injection of some £122,000 of new Edward Bates^.-tfie merchahf bank bros.-Baak. _The aim-^of. the : £ r(Mn o». stale sch 

capital by. an American, Mr. whose ’ share . quotation is new- form. 'Am 

Roger D.Lapham Jr., who would suspended »Me a solution of its N**th- compt 

also, with associates; provide an financial problems is worked nut, ca 5 b ,^P^ sl 5g. w ■ f j?- tax-efficient way • 

overdraft facility up to £100,000. but thft aft3dgement ceased early investor gets 

to the ton half of the present lestiear .* ..ggg. SJSe' J 5 hS "■««»» 

year to June 30. 1976, there was The share, quotation- pf Edbif.SSS Sd“® ^ 5 ‘ 

a net profit after minorities, of was suspended ftwn g? SSf . “ 

£45.000. against a £10.000 loss a Search 15,-1974 to May 27. 197S. 
year earUer. In the 16 months to ®i nc ® whe»:tbe shares haxe not- :j£ comment 

the end of 1975, the company stood at; higher than some 16fr ' ei ; u _ . . 

made a' net profit of £11,000. ’• " . -^-The Hambro i Gllt-EdgiM ■ Fund js from Property Gf- 

following a £38.000 loss in 1974. W ' , r a- - the iatwt^of lhese to -be- ggjf employed a 

No dividend was paid for 1974 or SpUtherU mUM* ^ ‘ 

fesiianal management which, is p 
.* advisable for successful gilt-etfaed 
- . . : ftwestment .The manager empha- 

rn4nn7 , Sfees -tBat -ah^ '-active- switching 

- . . ?is -necessary for a gilt f trod- 

Qh '-turnover up from £569,986 to the .-extent.' 'of-jaaving. entirely 
to.'. £647^422, pretax profit ot but-' of gilhr into cash deposits 


t -Per 


per 

cent. 


per 


1975. The fast annual report 
noted that considerable losses had 
been sustained on investments. 

It is proposed to write down the 
nominal value of the present 2ap 
shares to lOp, after which Mr. 
Lapham and associates would 


is. invested In a t 
and he can take 
part tax-free hum. 
pension faxed as- 
The Personal Pei 


VANBRUGi 

INTEREST 

Vanbrugh ' Life 


subscribe for 1090^7 new llln «». pre-iax prom OL-OUl; ui- uiw 

sharesat lSnfteSr mfninoThnhP Southern India Tea Estates for : dhouId fa vi^toent conditions war- member of the, 
snares at 12p each, gaining a hold- Hie vear ended Februsrv 2R io 7« rant: 'The managers are at present is offer mg iis 


Pr 

In” wnrpwnHn^fl^^non? ol «i * e y ®* r ended February 28, 1976, rant 'The managers are at present is ; offer ing m Vi 

the vaKi^nPfhe slumped from £39^94 to- £66^ taking^ cautious -view of the tafe T cst . 

-the value oF tae enfare^ capital. The .chairman said at the last ftart and staying liquid for .the weekend, putting 

^ mnwJ meeting -that iw doubted : moment. N . an ideal way for 


managing director of Rama 
Corporation and a director of 
Wells Fargo, of thp US. group 
Safeway Stores arid of Wlgham 
Poland Holdings, the insurance 
company' controlled by Sir James 
Goldsmith’s Anglo-Continental 
Investment and Finance. He is to 

join the Edinburgh General 


PROPERTY 
GROWTH 
PENSION . 

Prm^rty' Growth Assurarife is 


to improve his re 
from building sock 
,-*sit or gilt-^dged,. 
minimum invest&u 
a lump sum and ‘ 
£25 per month in i 


if .-.lait year’s profit would he 
achieved' this year. 

Stated - earnings, after allowing 
for' i fun year's Preference divt 
dend. .are- 0Jl4p per- £1 share 
agamat 14.Rp. As before there is' 
no: GMinary dividend. 

$£* ***. comment 

- empWJed this: week-end- to its with the backing' 

-. . -- ‘ V new v^Arsarial ‘PCiisIoh Plan 100. tiaL ^Vanbrugh b a 

RESULTS AND ACCOUNTS ‘IN BRIEF 

™ h,hb: 

filer do naroiS bwpte?.- one of Four lax- tainly oneof the " 

s payment of 'ur'fDiimtit.- .ftnM*“P r CiMity,' ’irian-- field .af the m 


NIGERIA (MOLDING^) — Results, year and - Sufia iHOWnssi 
ended March .31. . 1978. already known, auto that at lids stue 
Group fixed assets £i.43m. .f£l.aZm.v podc-'to recommend the 
Spares - and .stores -lUMnr, f£L32mr.v. bnerlof dividend. 

Cucreiit """ ‘ 

liatlliiln 

HI. Usortutr. «.v.. tinnuuE* *>* uwu. JWQS. roportea UCtOOer 14. rtrmm «TUI 
ALTiFUND-GroM rovenue (or hair- assott. . udjusred -in&oni tttn? 
irar ended September 30. 1078, jflSl.9M «M3 b.U itoc aSmmSSSi 
<f!24.«m. Not rovenue rafter OTJensw tBMm.i. Mfeetins. BlrrotnftbMD 
and estimated . taxation) available (or ber 7. at HUB. * m ooewu- 

income and -Capttal shares fiBiw KAMPOmg lANdirr tin n nennw 
Ui^.73).. U.K. tax - charged .firjto have. dec&*d TfilrtSSwi 5* toSS?S' 




assets n itam i£t.S7m.> and • KALAMazoo CROup_ni™..- . ageci, a«« . e guarani to £HL6m. 

OJam. t&24nu. m«cOhe- » jtily a). nr* and ofts-jrv a uoni'* " i e ^ wt h fun d \\4iere the rates is in cash 
WUe^B.C.. December 2 at noon. pecU. reported October 14. Group feted artf 'linked, to building society mostly in 


_ _ 7 _ .. . ... . ... moroet: 

. as»d, convertible and a guaram to £1 8.6m. .Over hs.'*.^ 

and tb< 


long-daft 





dividend from Ir 


Septeinl 

.from 


njarftci value ‘ Inclodlos fn8 
ml urn of «8i pur cffQt. (503 pay cent.) 


Announce- 

ment 


Dividend (pi* 


l.ast 

year 


This 

year 


Company 


FINAL DIVIDENDS 

due 

Ini. 

Final 

InL 

Barton Transcort 

Wednesday 

— - 

10.5A6 

— 

Berry Trust . .. . ........... ...... 

Monday 

— 

0.625 

— ■ 

Thomas BonhutcJ? and Sons 

Thursday 

*— 

— 

— «b1 

British indusmvfi and General Inv. Th. .. 

Tui-sdas 

I.»« 

1.73 

l.os 

John Carr < Doncaster i 

Thursday 

u.j 

o.ss 

o..« 

David Dlson and Son Hoktines 

Friday 

UsT3 

7.4S7 

0.873 


Wednesday 

XII 

Nil 

Nil 

A. E. Jcnh3 and Cittcll 

Tuesday 

D.525 

1.052 

0.75 


Tuesday 



0.175 

— 

Mills and Allio International — 

Wednesday 

— 

Nil's* 



Moriand 

Muirh'.-ad 

Vortbera American Trust 

Peak Investments 

Stockholders lotresonent Trust * 

Yorkshire and Lancashlro LnvesL Trust.* 

INTERIM DIVIDENDS 

Acrnw 

Arbutboot Latham Holdings * 

Ash Spin tunc • 

Beecbatu (troup ... . 

Rroiot Shipley Holdlnos — - 

E Ctt aimer* Holdings * 

Chamberlin and Mill 

Charter Consolidated 

Clement Clarke ilfnWiogS' 

Cocksodge 'Holdlnss' 

Cope Sportswear - - 

Coanaoids - 

Culled'* Mores - . 

Datuuouti* Investment — 

James Dawsoo and Son - 

Doodotutu) 

Eucalyptus Puip m»ih 

Ferguson Induitrtul Holdlnss 

John Folk*-* Hcfo — - 

CEI fotcrnatfooal - 

Orest Portland Esmict 

Harcros investment Trust 


Tuesday 

Tuesday 

Thursday 

Tuesday 

Monday 


Wednesday 

Monday 

Monday 

Thursday 

Tuesday 

Thursday 

Wednesday 

Tuesday 

Monday 

Thursday 

Wednesday 

Tuesday 

Thorertay 

Wednesday 

Tuesday 

Monday 

Tuesday 

j-riday 

Wednesday 

Tuesday 

Monday 

Wednesday 


0.7 


D.ff»3 

U.:i5 


1.0 

l.U 

Si 
0.57, 
l n 
J I 
0.J29 
lt.«U 
0.2M 
UH4 

0. «i 

n.-; 

1. m 

n.s 

1.3 

2.1 

U.:=l 

i. m? 
TO 
0.28 


8^34 

2.466 

14 

Nil 

0.625 

0.7 


1.02P 

S.atat 

2.123 

2. M 
4.04 
043 
1.22 
4.237 
l.W? 
2.273 
0.281 
4.143 

3. St 
0.757 
2 5N2 
O.M 
3.3(0 
2.834 
0.78 
2.199 
2.347 
1.17 


0.9 

U.7 

0.5 

0825 

045 


H.A.T. Croup - 

C. E. Heath - 

Hicfctre Pentecost 

International Piurt - 

Land Securttios Investment Trust .. 

L C.P. HoMlOS < 

t H Lloyd Koldlnus 

London and Northern Croup ... . 

London PrndcnuaJ Investment Trust 

Uaeame iLondoot 

at.-ral Bos 

HanonaJ Carbonlslo* 

Northern Securities Trust — -. 

osley Printing Group 

P. Panto 

Sec-combe Marshall and Campion ■ .. 

SheUabcar Pnoo • Holdings i 

Vnllevcr — 

Unilever N.V . . * 

View Forth investment Trust 

Warner Holidays 

wtk'3tsDcuf Distribution and Trading 

Wlaftt construction HoWfons 

wuan tnvi>sroienr 

Young and Co's Brctrory 

INTERIM FIGURES ONLY 

Releravc iBlackheath* Tutsday 

Ht.-ld Brothers - Thursday 

Kayser Bondar Friday 

Fblltos' Lamps HokHn* Ttlesdal^ , 

Redland - . - ThnretUr 

Rorul tnsoraoci' Tuesday' 

WaGter and Staff Holdings Tuesday 

Wedcvrood — Thursday 

F. W. Woolworth — Wednesday 

» Dividends shown net. pence per aha re. and 
scrip Issue. * Includes second interla*. t Dividends 
quarter .figures due. 3 Fiorina— thinkguartw figures 
ta! For 13 months, tbi Forecast 3.3p la July, 
iulcrim. 


Announce- 
ment 
due 

Tuesday 
Monday 
Wednesday 
Thureday 
Thursday 
Xoadar 
WedneMlay 
Tuesday 
M'rdnesday 

Friday 

Monday 

Thursday 

Thursday 

Tuesday . 

Wednesday 

Monday 

Monday 

Wi'tfn*.*day 

— . — Wednesday 

Thursday 

Friday 
Tuesday 
Wednesday 
Thursday 
Tuesday 



BiTfitari fo 

I* 



Thin 



year 

InL 

HpW. 

lu. 

U.K5 

1.S3 

■ 


2.U 



i.S» 

(U34 


1.3 

.***-. 


i.?r 

SX3 - 


i.t: 

■ 2J93 


1 

2-fl - : 


U.stf 

lilBS 


0 315 

• 1.273 - - 


ft ’| 

RS‘ ~ 


Ml 

9J»\ : - 


11.7, 

LT? , . 


Nil 

-w,~ ■ ■ 


0.77 

0.-TT: 


fi.n 

7JC1 /• 


li. '<73 

I.«M- 


-7.24 

s.cr 


2 01 


•*. . 

n 47 

r,«3. 


0-25 

mb 


2.0 

5.^ 


-■5 fa 

SJT. 


0.V3 

W - . 


1.2 

Ml?-.-. 






"i ‘ . ' 






to be paid by year to 

_ _ Ho ld in gs Sn Improved 

. ll<v , __ eteritng relcufs ted ar the respect of the year ended Alarch £828,938; 

UIMOU O, .« per cent, law p^ttaLi ^^aroff ^R^D^.K^^iILnuf Sli l^ J^owing a fail m net r tafariro^fivijend.. 
where aorticablc MJ86.K3 it3.OS.rxi at Malaysia i-lntertm (Bvidrtid a ne^Ss' ewafaSr-KT- •«»»: .from 2.49p^ ^ to L02p .to _USp«; 

March Sl». eqnlvalonr to 102.2p flOLopi less Malaysian Income tax **“■' "" **- ^ ' ' ' * ' ' ' “ 

per Income share and 133.4o (lesJpt per doss further 33 per cent. 

Capital share. dentKi-to be ytaid December „ 

ANGLO AMERICAN CORPORATION— MANCHESTER 'AND -LONDON ^ ^ . ... 

Coal divteion sales output October rffgores meht. TRUST— mtertm o.BraS ' SS l wete . up . at year. This -should 


e of 40 pec «Sc.0-26tL" tor the v previous .year tho trust ’s' normal' prau. 

■ for u.K; rest.: -dltfideBd^ was : 0.5 p bet. pet 2Sp ing an. interim at l.'ja. 

“I v-’ 


RcpuhlJc. bf South Africa, Gross, re venae- hair year '.to JuiS- 3k^fh*£t7$fi37--L (£208^3®) after' paying to Indicate Sin fa 
Amaigamaini. (Comeiin) ni.430 ".C£i3.t>'26i.. . Not revenue £t2fis farerest and 'finance- eharges, but total for the mrr 

00 tax (same I. Net assM jjgt- profits*, dropped ; sitairply from year’s total was SJ 

- j. „ .. share, from pre-ta 


In I duties 
BittmiituiH: 

37LM9: Anglo Power c Anion aaeJMd. t£S.S«3i 

i Knell I48JE1: Bk-sbok 0518: Cbrona- XLMriwr top Share. =s.v„ % 

non tfiankj 133JWB: New Larsn 100033: MB hteith investment trust— fit 12,^4 7- toj« l jS,il59.; ^ . 

SA Coal 2704S3: Spritwbok 170^18; Bprina- Final for yc-ar'-endWL SeWember ® fdjitidc aftet «harging JElfiam. 

RfW 150.052: Vryheid Coronation (coal) ncr riiarf. makinc b32n iiLesni •!'•*>»* 

13.133, fcokei 44.150; Vlcrfomein 100^55; locctnc from 


and i merest 


rate. 


o£:£I58fiOT -on, property in Net asset valu 
arfd'reflfal deficiencies of alter deduction of 
i.TJ-K; properties, neither at par is 116p/. : 

, j ate aDo wed - as a. charge Investments are 

Itax;'fajJ3tose& 438.67m. against £4 

fcre^t jptiyafite, eh of which is fag investment- gori 

jrfait.'-'apf-'lass -ffW 'd3WP)-'P . 
mst:in. fa whrcff-^tr the erent of a sale -, 

swred,' Anl4»iSittd to £S95,480 - : j asseL . vaim 

252).' fatferest applicible' tb reaucetf by a loss 


adiusird for ,jdy Intcrveyilna 
parable "In dm.: jarts ^-tlttn t- 
duv. Tbirt^afflartB' JfeurvP. 
197B prosSecRB. 'iCl-SfiCOIlIl 


. . dlTidrads 

ZulDL-utn rtatafs lndumeni Colliery 313(54. HIM# (»4;O.550i r profits of dpallni'aS- ; 

Anihradilm Balctny Collieries S2^3&: sldl dries' (£1.460) makinz bIm'- 

.Vaxal Anthracite Sg461( Wanldc Cdfitecy jvveam, Z4TTA42 km ^JESSl 

tcoali 223.9&0. (cokey 12,739:. SwncDand £&S^94 (£W2.flto' ■ after tax 
ColUertcs’ Klpaka. MUc" 4496: MOrupale" ttHBjeSV, ' -DhrMends G4S.934 (HmSt 
C oUiery 537B. tlrot® total 2.428.610 fSepL Kami no. .per "-'share . ntwp 
1497.3«h. ; TMaLAasca ar market value Jess ^ 

AHCLO -SCOTTISH. INVESTMENT HahUhtes 'after nrovltHoa, for Sc SS- ” 

TRUST— Net final dividend O-WTSp (shortfaif) on tbt? monkemrenev 
(BJSIapt. Making iJn (L4p> tor Teax.sfcSa&m iBS.lSU&iy. wm 
Muted Septamber 30. IWB. Gross Jpcomc is JnjilSpt. 

EL22m.. ra^ahLi. Net 

(143TJS3) after UJL 
i£±*Tfco»." -Total asoeiB. 

El. 44m. (£lfffika.). Not 

5 fiW!fc2& VritSJSgS TSp ® 

■'. Allhntt 

dividend on' cmnuiatfve Urtrferencfi Sfiaos SEKOHG RUBBER COMPANY— SraTtifar df £78i000f cost . / *«»»« «,»• ? 
of company lur fix mobtha to December _rax proflt 'year ip Vtrclj 3L U7G,£SS.?«^ With 1 IV. ' ll " 

3l B«LhvK (padwroj— Pre-tax profit '.half A 0f '' ; KfQPCltlC 

year - JO" June' SB.. 1B7*. ffl.TW 1ia.Kl>. salt .of blymtineats I2LS78 ' (nn mS? ^£051 ' ~Alhi'gft Londnn l 

dividends tiefawd BfiBTSp as ^?Sb5pm by: a- cafaral 

._H4 araOible^' 'WALKRrt "SONS ADD Co. (u ir - ^ - ^ 

COUNTRY CEim-EMJ5H*S ASfaCIA- Tnowver ifcMkJSi; (£8.84*^53, r 

TION— Turnover £*873^38 (£Lfll3.MBl for tO-.SeMcfiabcr S0J.1ST3. Profli rn^ ~ 
half year to -Sdptembef SO, IOTA We-tax (loss fiflfljttflh After tax S1439 falar- 
prufli CSS Jlfl : (filttV. - 1 .T Earnings Par Share fin (loss 3L4 di- Nn-J 

FIRST CASTLE - SECURiriES^Ture- dJvUfcnd^ . . .«» «.4P>..|W,^ 

□«r m.754 tor fix months .to .Jfiy. fi, wamkie . giluery company^ 

1978 (Sf.flffl for -- — ~ ^ - - -— T?T 

10. IOTA'* 1 Profit 

UN Jj.000 (£7.7301. 

no fdvbu £2,iSTB>;- -Profit' attributable to ffiJSm.J. -. MeedUg, SatUsbnry, 
sharehowen! (fil;49SK • compari- December a, ■ ■ 



TuffloVcr n5S«3 (HMJ88V 
( nr 732i. .DecMoo on 
onm fun year’s aecounu available; 


£L18940t);:against £1 
months ended i 
•.•' : 1976. Full 7 , year pr» 

if kd-j ■ .-vA-Vs-rfr March 

;'S :s i 22L?as 

. -Kxtra-onUnary tons fmtem.l, tm 

the Ifalf' yeac’s.tqtol was 3.46 



»WJ? 


';' y. 



: ■ '. :s *? . ;• '■ . V- :V‘ 


'W. • - 

* « 


*”>4 

1 »Kt, 
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The financial -Tiixres Saturd ay ^November 13 1970 ^ — g „|„ mm ^ 

NUMMARY QE THE W E F.K ’S COMPANY NEWS 

lke bids and mergers ^J^L ,0 il of v.5, etrolt has ]a P sed -its offer for crane Fruehauf , * nliVK Value Of Price \ 


Proposals for a £6m. financial reconstructionpf Dunford and 
JOtt, the Sheffield steel and engineering company, have been 
•eed with the companyVinstrtutlonal shareholders in preference 
those made by the State-owned- National Enterprise Board, 
e financial package will include a £3m. rights issue in the form 
■ , p JL ceat Convertible Preference shares at par, convenlbie 
^ A: onwards into Ordinary shares at 35p and an agreement 
a the company’s bankers to reschedule term loan repayments 
. king available a further £3m. These terms raise the question 
_ JUt what action shareholders should take in respect of the 

• 5m, cash bid made by Johnson and Firth Brown ..last Monday. 

S Dhr four of its own sh® re s for every five in Dunford. 

. Philip Ling of JFB, is confident about the outcome of the 

• ;r despite the above proposals and states.that they would not 
se his company to alter their terms. 

A bid of 28p a share in cash is being launched for the 28 
cent, minority interest in Graff Diamonds not already owned 
the chairman, Mr. Laurence Graff and his wife^ through their 
. company Sandstar. The price is about half that at which 
maxes were floated through an offer for sale by Hambros 
Ik in 1972. 

The Board of Mendip Investment has agreed in principle to 
amalgamation with Cabot unit trust The aim and effect of the 
nne will be to provide shareholders in Hendip with units to 
full asset value (less implementation costs)' of the fund, 
linating the recent substantial market discount. " 

Telephone and General Trust and Temple Bar Investment 
st have agreed to merge under a Scheme of Arrangement based 
- a the audited accounts of the two companies at December 31. 

Market speculation that a rival bidder would emerge for 
ghborough crane makers Herbert Morris has pushed the shares 
•tantfally above the 120p a share cash offer from Babcock and 
:ox which has now been referred to the Monopolies' Com mis- 
. Clarke Chapman, who has been mentioned most often in 
speculation, has stated that it is “ not in the market at this 
e.” ■ •.••• 

Comp Air has withdrawn its offer for Desoutter Bros, in the 
of continued opposition from the latter’s Board! Frnehauf 


Final 

Acc’t'ce 

Bidd er date 

William Press — 
Travaneore 2»/H 
Allied Brews; — 


lapsed, its offer for Crane Fniehiuf .. Value of Price Value Final 

tiie b * d s rcf crral to the Monopolies Commission and - 1 - ■' bid per -Market- before of bid Acc’t'ce 

Brs bid for Century Oils has also been referred to the MC. ■ c -^rck price k bid llm's)k B.dder _d ate 

Scott (Janies) gg jj jg Lfi William Press — - 

The mystery over who has been building up a stake in Hand SiSlp Tta 3S * *» 2m Travancore 2»/H 

hILT''* gnnD spMr Md a fi ss y&asssr = 

!harih?i? Uir d ° n0UnCCd lhat it-has ac 9 uired an j 8.5 per cent Olh-r. bCaxh alternative, c Partial bid.^d For capital 

snarenoiaing as ‘ an investment." ‘ i h *-‘* c * e Combined market capitalisation. f Date on which 

vi to become operative. . s Ba^ed on Noreraber 12 . 

~.T~. J* 4 ® 1 K Udscd on November II. 1976. 5 At suspension, t Bid. 

value of Price. Value Final. ■ . . . . 

h!3^ any u ,d P ep Market before of bid Acc’t’ce 

oiator share k pricek bid llm’s) k Bidder dale PRELlMiNADY DPCHI TQ 


•; -Com ii-ini. Value of Price Value 

bid per -Market- before of bid 
share k pricek bid (Era's) k 

ScoK CJoniesI " 'gg gg 16 lie 

Tt-a 37,* 33 260 O.OfP 

JSlSr i? A & n ' 388 385 240 179 

Walker C. A W., lfl3 133 o. 5 *d 


INTERIM statements 


Company 


Company 
bid for 


Abercorn Gen. 
Invests. 

Acbabam Tea 
Borhat Tea 
Cash (J.&J.) 
Central Wagon 

Chubwa Tea 
Clyde Paper 
Crane's Screw 

Crane's Screw 
DejocTea 
Doolataat Tea 
Dunford Eliott 

Equity Enterprises 


Famworth (Robt) 
Graff Diamonds 
Hall -Thermo tank 
Harmntty Tea 
IngersolJ 
Isle of Man 
Assurance Inv. 
LampaSecs. 

Lovell Shipping 

Makum (Assam) 
Tea 

Mnnbre & Carton 
Midland Cattle 
Products 
Odes Racasan 


share k price k bid ilm’s) k Bidder dal 

Prices In ponce unless ttlicrwlu Indicated. 

... . . Castiemerc 

i'.u <■>' 5a 0.7* d Props. 

71 20 O.fid James Finlay - 

“2S_ . ?8 20 0.7d James Finlay - 

lSO*d 160 150 0.5M Jones Stroud 

1*1 IT 13 2.1 Booker 

^ McConnell 

10od iSi 65 OJid James Finlay - 

£2 4 5 (U*d J.Bibby 24/ 

Jl* 21 IS 0.46 Armstrong 

Equipment 

2 1 161 Becjntn. Priest - 

200“d 93$ 95$ 0J2*d Ste^rtlfoll - 

200*d 90$ 90$ 02*d Stewart HoU - 

341 26 16 3.6 Johnson & 

. __ Firth Brown 

s 3 d 1SJ 18$ 0j2*d Messrs. J. Daly 

.. &D.J. Dawson - 

1 S5. J ‘1 7 0j2g WUliani Reed - 

28*d 28 24 0.4®d Sandstar 

82 74 72 10.6 APV 

200*d 95$ 95$ 02*d Stewart Uoll 

33* 34 25 0.3“ Lap Heng 


PRELIMINARY RESULTS 


OUver Pell Control 200° 200 

Romfnrd Stadium 67 Jb 65 

Ronkslev Invs. 42* 5< 

Ronksley Invs. 5l*d 51 


■ : Comp any Year to 

A-Arensoii “juiTIT 

Nvv - S nrs. June 30 
Brldport-Gundr) July 31 
Common Bros. June 3D 

Concentric y ept- 23 

G^. .(Holdings) June DO 

R. Green Props. June 30 

. jessEps Aii". 31 

Lndn & Prov Shop June 24 
- Locus Indosi rfes July 31 
Martonair Intni. July 31 

■ Mess Engineer ins Auc.31 

M r Y.Dart July 3 1 

Newman Granger July 31 

Pod*** . May 31 

Priest ftl a runs Apr. 30 
HCF Holdings July 31 
Samuel Properties June 30 
Smiths In dost ries j u \y 31 
'rrfcOYflie July 10 

Westward T\ July 31 
“W” Ribbons June 30 


Pre-tax profit 

iS WQ) 

4S5lT (31B) 
1,419 (3J231) 
550 (723) 

1,111 (1^17) 
2.114 (1265) 
1,614 (1,346) 
211 (15S) 

313 (2701 

326 (266) 

55^43 (32340) 
2JS6 (2379) 
1,026 1792) 

1,175 (1&0) 
570 (446) 

407 (382) 

11L <181 
492 (905) 

248 < 1,045 )L 


0.661 (0.601) 
7^6 (52551 

3.367 (3.061) 


60 O.B*d Douglas Ests. 

101 1.9* Rovco Group 

100 0.5“d British Electric 

Traction 22/ 

McLeod 

4< 0.13*d Russel 26< 

159 47.9 Tatc&Lyle 

Thos. Borthwick 
105 3.9* & Sons . 

70 5J* Paterson 

Zochonis 

200 0.2* Thom Elect. - 

60 0.7b CoraJ leisure 

33 0.5* Capper Neill 

51 0.6*4 Arthur Lee 


Offers for sale, placings and introductions 

WilBs Faber: Introduction £10m. in Ordinary 25p shares, and 
£1.4m. of 7 per cent. Preference £l shares. 

Rights Issues 

Chloride Group: Tv; n-f or -seven at 62p each. 

Scrip Issues 

Newman Granger Industries: One-for-four. 


Earnings* 
per share (p) 

— ( 2 . 8 ) 
2.4 (S.8) 

4 3. <4.8) 

30.3 (30.S) 

5 3 (35) 

72 J (5SJ) 

0.3 (0.5) 

3.7 (3^) 

1.0 (L2) 

36.3 (22.2) 

10.8 (14^) 
10B (7.1) 

6.1 (5J) 

7.0 (5.4) 

17.2 (15.0) 
- (3.0) 

3.9 (6.9) 

, L8 (1.4) 
17-3 (175) 


Dividends* 
per share (p) 

1D12 (1.912) 
1.625 (1.625) 
1J.39 (1.036) 
5J203 (4.73)' 
2.145 tl.TSS) 
17.0 (15.5) 
1.330 (1.336) 
1J39 (1J265) 


Allda Packaging SepL 30 
vW 1 ?- Asphalt Sept- 30 
i9 hn J 5 e i ,es ScpL 19 
Blnuld Quaicast July 31 
Boaoingtohs* Brws. June 30 
®°°*s , . Sept. 30 

As?:. BrfDslt Funds Oci» 2 
Hambro June 30 
John Bright Ottt.2 
Capper-NciU SepL30 
Chloride Group Sept. 30 
Chubb & Son * Sept- 30 
Coats Patous June 30 
Davies & Newman June 30 
£e La Rnc Sept. 30 

De Vero Hotels Sept. 30 
Geo. Doland July 31 
EL Midland Press Oct. 9 
Feb International June 30 
John Foster Aug. 27 


■lass? General Accident Sept. 30 


ir Pre-las 

profii 
' (£000) 

Interim 
dividends 1 
[/ersiure ip) 

276 

i20) 

2.0 

rlJiOoi 

5(36 

1335 1 

OUT 

10.231 

536 

t t27)L r . 

1.0 

(Nil) 

10.5, iB 

(10.705) 

— b 

(3.628) 

1^41 

(073) 

2.0 

(1.167) 

37.678 

(30.723) 

0,973 

(0.SS6) 

■ 3U00 

(25,600) 

0,712 

(0.504) 

558 

(711) 

1,0 

( 1.61 ) 

41« 

(G05| 

U.05 

(0.95) 

ljl4 

(S75l 

1.416 

(IJ287) 

10,195 

5.135 

(7,321) 
(4,383 1 

U 

1.232 

(0.901 

(1.12) 

31,043 

(16.1601 

1.039 

(0.944) 

1.406L 

(7ti3)L 

2.::79 

(2.1S) 

8,410 

(2.181) 

u.i-io 

(3.12.1) 

604$ 

1252) 

3.7S8 

\ 1.625) 

33 

(62) . 

— 

1 — ) 

365t 

(316) 

1.25 

13.063) 

121 

(152) 

0.65 

t0.65) 

144L5 

(2S0IL 

— 

(—1 


462 

(374) 

SJ2 

(5.9) 

1.459 

6S5 

(295) 

2.3 

(1JI) 

1.5 

910 

(429) 

0.5 

(5.7) 

2.011 


3.716 13-378) 
1.503 (1.371) 
1.387 (1.261) 
4.129 (3.754) 
1.0 ( 1 . 0 ) 
2.43S (2.438) 
0A (Nil) 
fr.488 (5BS9) 
1.459 (1J67) 
(1.0) 


H. Goldman Apr. 30 . 
Hartwells Groan . Ang.31 
H 'ad Wrightson July 31 - 
Highgate Optical June 30 
Hoveringfeam Grp. June 30 
Inter-City Inv. June 30 
Wm. Leech Aug. 31 

Nelson David Sept. 30 
Pork Farms Aug. 28 
Porter Chadburn ‘Julyl 
Pritchard Services June 27 
Read! rut lntnl. Sept. 30 
Wm. Reed Sept. 30 

Roberts Ad lard June 30 
Royal Dutch-Shell Sept. 30 
J. Sains bury Sept. 18 
Scot crus Oct. 1 

Silhouette June 30 

W. H. Smith Oft. 2 ' 

Western Motor June 30 


122L (71) Nil 

470 1395) 1.0: 

1.085 (1.067) 1J 

152 (170) 0.5 

1.230 (6!3) 0 J 

92 (177) 0-.1: 

1.164 (1.0«) 2.5 

48 (24) 

907 (473) - 2,:‘.i 

40S (227) 1.1 

7 13 (611) 0.4. 

2.130 1 1.6413) 0.4 

222 (160) 1.2, 

210 (154) 3.4 

772,000c (097,000) — 

10.7007 ( 5.739) l.S 

?.70 [IlSl It 7 


l— I 
(077) 
tl.005) 
(0J975) 
(0.51) 
(0.375) 
(0.4) 
<— ) 
(— ) 
(3,304) 
(0.975) 
-rO;43Sl 
1 0.338 > 
(1.0) 

(3. 313) 
l—) 
r 7.6.3) 

( O.I5I* ) 
in R5i 
(" SI J 
(0.65) 


W.H. Smith Ovl. 2 ' 3.229d (2.08S) :iu«i |2SM 

Western Motor June 30 155 (212) 0.:!25 (0.65) 

(Figures in parentheses arc for corresponding period.) 

Dividends shown net ex re pi where otherwise staled. 

• Adjusted for any intervening scrip issue. - For 2 S weeks. 
$For nine months. 5 Trading T.o-w 'For 2" weelrs. n For 12 
months in 35-month period. (12 months), b Furrca.m maximum divi- 
dend for ex' lend' d period. cNet income divisible — for nine months, 
d For eight months. L Loss. 


MDS AND DEALS 


jonrho offers £ 13 , 4 m. for rest 
>f London City & Westcliff 


S. Pearson buying 
Embankment Trust 


Guardian Trust makes 
first half headway 


BY CHRISTOPHER HILL 


REVENUE before tax 'of the although directors' estimates have Tories, and to further modernise 


Guardian Investment Trust Co. had to be used in some cases, 
rose from £981J325 to £1.09m. in 


Agreement has been reached 575 Ordinary shares and now hold 
between S. Pearson and Embank- 103,006 -(29.43 per cent ). it i£m loiauea 

, ± h “ Swlr . e “ d Suns has bought The ' net interim dividend is 


Paterson 

Zochonis 

ahead 


others. 

' The recent acquisition of Odes 
Racasan will strengthen the 
group's position in lhe industrial 
and domestic sector of ill e market. 

As reported on October 26 
group pre-tax profit expanded 
from £8.33m. In £19 07m. on a 
turnover up from £8fi.V!ni. ro 
Xtfi3.27ra. in the past i^r. A 

C^erapHleal an8 j vs f s 0 f nirnover 

and grofil shows l'K end E"ror*e 


Chubb to 
acquire Gross 
Registers 

Security equipment manu/ac- 


ffiO cSh for each £100 m ^Stares of Net a ^ 1 valnp P pr Ordinary African merchants, manufacturers !»«»«"■ 

tiuu m snares of International Invest- s^pj-e a r ter dedurtinR prior and distributors Patewon zoch- £(i ' 1,r '' 1 - and 1 ,rn - F vr, orY'! rrom 

inal of loan stock. Totai con- ment. Trust Company of Jersey- * harees a, p r ar S WM? (SB3pL Sb. *’K. almost doubled to 


; ■ ~ . ( 


STS T<£Z S r , lllh „ JBlm , 

flli^have approached Barclays however, LC and W haj been Pearsons at the 6 discount on YULE CATTO ««vaai« before lax 

rn STwl*^ S SR to '.he?SSl? SS-,3£LU^»2. fSto g talks delay us 

oake more, than holding yet justify an espansionai# policy. ^ s ^ ares , h *P. t ^ ir !? TOca ? ly I? f he f?. t,eP has a .?° P«f cent- stake ,nvestn,cnl 


sideratlon of , the offer amounts Mr. H. M. Robinow, beneficial L,J ‘ Ubes ’ 31 par w 
to £7^5m. 228,900. and other 7.000. Mr. R. M. 

This Is the third investment Robinow, beneficial 102.000 and 
trust deal this week, following other lD 2 .non. inviwim-.-ni iiiuome . 

Henderson Administration's pro- National Farmers Union Mutual cSSd 

posals to merge Mendip Invest- Insurance Society now holds uiiwr imJr.st 
ment into Cabot unit trust and 13,000 6 per vent. £1 Preference commission «:id few 
Elecfra House's proposals to shares (13 per cent 1 of Winn rirnss ‘"'•v""' • 

amalgamsle Telephone and Industries. ' 

u-ifh TomnTa Hur Dtbl'lUUrc . 


. ana ware itKciy 10 oppose ai me nme of npying its stake, cent shares ner rent \ -inri loan tort oft r7.™«i-7i..- d- 1.- («»-oim. at waren si, luvtw ana >S H ■ i-“M 0 1 u-.-frapnipai .ihbiyi.s 01 ii>pnovr ? r 

!2p a 8hare bid. Lonrho “was not. sure, of the 3 01(i 3 3 Ter Snt shares !o? 75 are 70 d rash for e^rh Preierence Moch net current assets! £133,613 tflllCaU and profit shows l'K p„d E-mre 

May, Lonrho paid the same markets" and now had-o thorough per cent » P ^ offers^ ^have^'en 25n E?lh^meSt^ ^ifdfnarv w (£5M.I8S net cureni liabiUties). WHILE THE directors or West 3ni n Africa 

per share in buying a 29.9 knowledge of LC and Ws pan- Ilt^ded been lZ ™ S nS taTSfiJS ^ have - an l , V tcresl Net asset value per Ordinary AfSSn merchant, manufacturers np*» «73Bni.: eU PV here 

renL bolding, jusl short of folio. .Also. Lonrho was " not a Cd ‘ SnminS of^an JSk Sol 22? nlen '« ,0 » al 1 lnvesl ' share after dedurtmg prior to“ibuio« iSSiioii Soch- »nd fh”m. Fv r .„ rt , from 

arcing an outright bid, from company to hold on. to,; many rfL.,1 1 - SSJratto^of thS offerTmoSm* M? rt H^ \i R?sS- of hl5!lB e i^ char ees at par was 79.4p (S8.3p). 0 nte, cannot expect anything »*“' n K. almost doubled to 

*5 formerly controlled by associates.” and felf. it could LIlUDD 10 m SSSt amount* Jg.R M Robinow, beneficial Ukrthe growth m profits achieved 

Wu Mr R - u V 1 - manage better with full control. This is the third investment 1 T in the year to May 31.. 1976. indi- Proneriips. plant etc., evnonri^d 

nf tb* W mSnortvTMonn Chair " t' T . JU'ffllirP f^rAcc trust deal this week, following other 102 non inveMm-'ni niuome ... cations are Thai Trade remains from £13 ?4m. to £"C>2m.. a"d v*nr 

of the property group. When taking its stake, Lonrho aLUUUC OfIU5)S> Henderson Administration’s nro- Nniinmi rirmerc u„i nn i F^nkwi 9su,s« ;so.-4i satisfactory and current year end comnrimentc vpre *:i lom. 

de Lonrho made three other said it would be prtprtfcfi at the _ ^ oo«Ls to nm9 b£ Z lJn,on "B 1 ?? 1 L^tiRed saunr profits are alight W higher than at «£«7 «m 1 nlin. authored hm nnt 

itments to the Board, and appropriate time to provide funds Rpa cfPr^ S into Cabot uSS mi? Sd 3 (S 6 per ven 3 aTeference SSJETI* S-“ f SS fhe sa “ e time" last y e S ar. snys the enmmH.ed n 59m. rm«r. ». NW 

ed the company's banking for the development and expan- tVCglMcf^ Elec ra HoS propSals to hares ( 13 ner ^m i ^r vi.n ™ . .. hJi w l* 2» chairmim Mr. John Zochonis cr-nm as — 5 were up from 

rs, day-to^gy. management sion of LC and W . to,jnake it . enuium-nt mWar Sgamste TeJephone and ffiSSriil P cent) of MaM»»cn, «p. ... -a.m «**>' To ensure continued progress £U 63m ti.r24.4-m. 

jmarnwl with five executive one_ of the major -property Hpupm with Temni* Rar d trt pebemwe iml-mi ... xim 44.373 steps have been taken 10 increase Meeting Manchester December 


1B L'-' ,lfri ' a , r __- like the growth in profits achieved 

I 7 s in the year to May 31.. 1976. indi- Proppri'ps. plant ptc.. exnnnifod 
cations are Thai trade remains from £l3.*Mm. io £"c,2m,. a^rt v*nr 
9su.94j 7M.-4I satisfactory and currenj year end com m** menu v pre Cl I5m. 

profits are slightly higher than at i £0 7 «tt> » nuthnr*»i) hut not 


11 . 73 $ 

9 A?4 

l.Sftt <MI4 t 


V , 


fM.fSO 

BO’S? 

SS 500 

■14.375 

isnsqs 

116.141 


983L376 

W.Ti’ 

ie*.sm 

.-•ri -m 

271 3fi« 

e«i.M4 

n« 4« 

«.5Sfi 

S43M 

sis.ooo 

378.000 


the same time last year, says the rnmnviied ri 5 pm. frt)4fi’i ». N T r*t 
♦.'jjn chairman Mr. John Zochonis cnrrmi as«”5 were up from 
gnj3> To ensure continued progress £1^ P-'im to p 24.4^nt. 

44.373 steps have been taken 10 increase Meeting Manchester December 


oake more, than holding yet justify an expansion^ policy. ^ , s ^ ar ^ s “*\f„ WK u ™ v0 ““ y approxiiMteTy the amount at * he !f, t, . er has a J ?° P er cem - 
5 ents, advising shareholders . LC and- Ws problems, aoart v?w which, in the ooinion of the ' YC— regardms the future , 

t for advice at\er the formal from a decline in proriijfrly values Gross shares. Wih Chubb ^j rectors ot Embankment th<» relationship . between the two TInrmnn Cwi ifli 

document from Lohrho's which Jed its dfrectopS to write- t *A* trust would realise if it was cptnpanies have been delayed OCFFUSin oDUtD 

rs Keyser Ullmann. But down an lndependeriM973 valua- values each Gross share at I7,4p "ouio 1 reause u « was of a lees! complication , _ _ _ 

ict that no agreement on .tion.by30ber cent/have largely compared with. I8p. up 2p last Sno^aa^n the ^hare m-iceat ,nvolvin - a » hir d Party. An un- fjoilhlpf) 

has been reached so far, stemmed from its involvement t, Jxi the market. Thursday’s middle of 45n 1 named partner, involved in nego- UUuRIlCU 

Jie appointment of a bank with ‘the Williams- interest, repre- _In 1974/^ Gross incurred a loss p ears0 ns at nrpsent owtis w Wh Yule Catto prior to After a rise at half-way from 

Mr. Charles Ball has a sented bv Mr. 1 Harry Landv. the of £2ra. and a £afa0.000 loss In the n S91 .^ n Opdinarv sharec tn purchase, has obtained p £71.394 to £106.395, pre-tax profit 

Embankment. amounting ' to ‘‘ 01 Vf. 31 in support of a writ for 0 £ Herman Smitli was more than 


named partner, involved in nego- 
tiations with Yule Catto prior to 


£238.609 for the year 
e 20. 1976. against 
Turnover rose from 


Mr. Charles Ball has a sen ted. bv Mr. 1 Harry Landy. the “■ BMjmnuw in the 3 52 i«n Ordinary ahare«s i n KLKs purchase, has obtained p £71.394 to £106.395, pre-tax profit 
tion as 3 vigoroiis defender former chairman. *•* months to Alarcn I9i6. EmbankmenL amountina ' to " caveat in support of a writ for o£ Herman Smith was more than 

s, suggest opposition to the The Williams family interests : ln 3 J oint statement yesterday 2792 r ce 5 t f tlie and specific performance of an alleged doubled at £238.609 for the year 

Lonrho Is bidding. , originally controlled about 40 per srouiw say that the losses ^ Bo an j ' 0 f Embankment Vu l* Gatl ° has been ®nde<l June 30. 1976. against 

defence is likely to main- ceut. of the LC and W equity incurred^ by the Gross group m tocet j. er w ; th f am ir v jnterpstV adv,sert ,hat lhis P Hr ty has no £i 12.774. Turnover rose from 

hat, despite interim . losses through . Sentinel insurance, years are attnbutable 01 £ ng .jqqq ordinary The direc-' Kr° unds for such a claim. £3.91m. to £4.75m. 

3,843 and the likelihood of National Insurance and Guarantee in part to, the world recession but tor , of Embankment are recnm- 11 is anticipated that the hold- Stated earnings are 2.33p 

tax loss of more than Elm. Corporation and Israel-British nwmly i 0 the effects of mtroduc- men( jinc acceptance of the offer up over claim could lake (j.iypj per 10p share, and the 

• full year to September, Bank (London). These holdings u*S new models m an electronic Pearsons was influenced both henv ' een l ^ ree and ■** months, final dividend of 0203fl)4p net 

d YTs net asset value has were reduced rn ihe May deal range. • . ^ - by the impossibility of reaJislnc Hnwcver - ® statement issued yes- jjfts the total for the year trom 

jd little .since the last bal- with Lonrho to 5.3 per cent, in Further finance is required to £ investment in Embankment at ,erdny make * h » ctoar t lluu Dny 0^f)4193p to 0.433634p. ■ 

heet figure. o£ 40p a share. ReritineL 2-3 per cent, in NIG and develop volume production of the any p,.^ approaching the asset de,!i y dfWS The c 4 rr £ m The directors report that a 

dependent valuation is a 1.5 per cent, held by the liquids- new models which is in excess of value of the shares and the fact ope™ 1 ' 0 *?- 15 of Yule Catto and that management investigation in 
ile part of- the defence. tor. of. -the hank. - , e ^.f jr0as Groups borrowing that it has available a substantial P r °fits f® r the full year are association with the company's 

ho’s motives in buying its ■ LC and W had lent £2.8m. to lacuibes or capacity) to raise amount of cash for Investment expected to be substantially above nu ditnrs Clement, Keys and Co- 
ir cent. stake — against the Tsrael-British Bank (London) and additional equity capitaL It is arising from its recent disposal those r °r the ^previous years, as hpougfit to light material over- 

ound of : an j. uncertain following the bank's failure has. .vital, says Gross, that it becomes 0 f w, Bain Holdings. forecast jn the interim statement statement of stock valuations in 


The Piccadilly Share Exchange Plan 

Through the PiccadiUy Share Exchange Plan you can 
participate in a sound spread of investments simply 
by exchanging your present holdings. And you save 
oncosts. 

Complete the coupon nowand we will send you details' 
of how you can benefit. 


property market and LC so far received no repayment. But Part of a larger and financially 
's losses on a French office a first interim payment of stronger group, 
ament— puzzled many. But' £585,000 is hoped for before the _ Chubb has been advised by 
line with other acquisitions . end of the year. • ‘.County Bank and Gross by Lazard 

ling. assets and earnings. • LC and W shares were ISip Bros, 
e have included Balfour yesterday before the bid was • . See Lex 

ison, Armitage Industrial announced. They dosed at -ap, 

gs* Volkswagen: lGB) r a the Lonrho team having placed . ppiyTTRAr W4GOIV 
cent, stake in Combined a buying order up to the fdU bid •• v^cnUKAL. WAtrtlril 
i Stores and, more recently, price. SERVICE 

SJfirt. m: a „ Sre ^ AGREEMENTS 


.In July. a subsidiary company. Previous 

onvo a — 0 / years figures have been re-stated 

E1H BUl b 421% nilMCOPD At in the annual report to delete Ihe 

OF l nRFX nil riiiATT U & overstatement of £340.000 tlew 

Ur votA U1L ELLIOTT , taxation effeci) in 1975 and 

Edinburgh industrial noldhigs In a letter to Dunford and £i9(i,00U in 1974, . 

has acquired a 45 per • cent. ‘ Elliott shareholders Mr. Frank The auditors say 7ha». so far as 
interest in OBEX OIL for 1,070,000 Welsh, chairman, says the board they are aware, the full extent 

shares, worth around £90.00. and its advisers, Morgan Grenfell 0 t the overstatement has been 

Edinburgh has an option up to and Grindlay Brandts, believe the corrected in the accounts. 

March 31, 1979 to purchase the JFB offer is “ thoroughly unwcl- — : 

balance, . or any part, of the come, opportunistic and In' no way 



To: Piccadilly Unii Trust M#n»oeBieni Lid. 

Sfi London V.'aD. London EC2M 5UA. Tel. 01 636 0SC‘l 
(Begisiorod in England No. 736230.1 . 

Name — 


Address 


i Stores and, more recently, price. SERVICE Edinburgh has an option up to and Grindlay Brandts, believe the 

ird Nylons. See Lex i March 31, 1979 to purchase the JFB offer is “ thoroughly unwel- 

irday Mr. P. M. Tarsh, an - :AOKrJsMENTS balance,, or any part, of the come, opportunistic and In no way 

le director of Lonrho who unRT PARNWORTH Changes to bp madp in thu capital of Obex and In order to reflects (be potential of Dunford 
ned the LC and W Board, RUK1 * rAKWW' UK) n ^nang« w be made in Hie e ^ reJge ^ gharohoiders «nd Elliott, which is now begtn- 

at white market conditions The WUliam Reed and Sons ^ SnbS Wamn. aw wiU be circulated and their prior nlng to reap the rewards of its 
it worse since the stake offer for Robert Fa rn worth has consent obtained at an EGBL subsuinnal capital investment pro- 

: In thb dwumenK conveyS to Edinburgh is the holding com- Krfmrnc of recent yea^. 

ECEWT ISSUES jSTf, 

EQUITIES SSnS^JSXTi.^ 

— ... “ aw, b is jrssz 

!3!iI!-^-I ;si -- /a ajrag new dealings 

| High ! Lua • . 5 -1 I S< by three CW subsidiaries, entered Eu r°J? e _ l i u l PS.ftteuJar Greece) Shares in Christopher Moran, 

^ ; — J — f— : — : 1 ; : — ' — ; — Into : a three-year service agrue- America. formerly Richardson Smith, 


fl Not applicant . 

Is !■ BB 


.Tel: 


k I ilj— T — i - ^ - llL(+ or * I II I Ilf 5| . - Mr.^Browii” whose' name is borne Venezuela), the Middle East. |\EW D EALING S 

| High! Urn-; . G - * I \S< !~ £; by three CW subsidiaries, entered Eu I° n S e _,i u l P^. r ticuJar Greece) Shares in Christopher Moran, 

; — J — f— : — : 1 i : — ' — ; — Into : a three-year service agrue- bJorth America. formerly Richardson Smith, 

i» _ ^£ioi»| ay) vmncnUedJui.inc.iS> 930 |+ 1 $ i (jMt-i — [ 1.6; — ® en t _oh June 25, 1975. This was opened at 45p on Friday and 

p. '.£23 sstmuNry Fms&c pj feat 'pan . * \ <w»t\ — ! O.8. — ameaded by a supplemental Agree-! cu \ pc CTAKP41 closed at 49p. The re-quo tat ion 

P.17/9 I 70.! 6B Luortbviri: (TLm.i oft*. > so ■ [«.s | 2 .c H.l 1 5-3 meat dated October 8. 1976? under ‘ 5nrtnc l3IAJVCJ followed the reverse takeover of 

£- “ I !£?!*! £&. , f® L.rje- _ which, says -the document “R. G. Majull Tea Holdings— George Christopher Moran, an insurance 

p ~ i wn^l^"Kr u ^5 l n 3 i _ Brown ahd Company,. Lhe steel WUUamson and Co. has purchased broking company. 

V. - ! 307,1 :::;:iQ«i.2D - 2.5. _ •s^oWiBgsnMdiarypfCentr^ 

Wagon, assumed the obligations of ■ ■ 

• Central Wagon.” 

-FIXED INTEREST STOCKS Mr. Brown's remuneration has. 

r !~ U mtEKtai aiu gfia under the agreements, been _ v 

i .- , 2l5Jk)0 a year, variable annually /VV fZ\ Pk J . . 

5 2 i-'" isifi - I'Sc-j+m in -proportion to changes in the { N ■ i I I B \ 


High ! Lua 


1*. - ;£lOlfl|0aO ;.\juncnU«Uu«.IW.iS) 930 |+ IS | WMk| - [ l-gl - SJfTij 01 } ^ une ^ . IB75 - v;aS 

p. £23 £ 2 V&atu«iT>' Pwaikc vj t.'bSl 'sltti ■ ‘ t 40t\ — 1 0.8 — . .ameaded by a supplemental Agree-! 

■- P. 17/9 [ 70 . ! 66 Lnortbvirii (Tiwx.ioA<. - so - [45.S .2.C14.I 5.3 meat dated October 8. 1976? under 

p. — iE30ii;£2& lUcntipiy lau inc. (Si) ,c85 !— s« -~ _ I — ' which, says the document " R. G. 


SHARE STAKES 


A high income and potential capital growth 

i 

o 




2 J|5' i ■ siii-k ly. \ ~ retail price index. The agreements 

s. 1 H| ch • - • also, provide that Mr. Brown, on 

p. ' — ■ 5100 j E96ivk>oiaverken a% UKi... 5100 ' a ”Or his death, should receue an 

,p.|- - lfb 9 ,LP38 iiod. Fuuii oi tTinlwiri 9* (»u«r. Nr*** 7* -. ! LF9u - — annual consultancy fee of rwc 

P.; — .SUM i S3al . jtockanw .Uek B^-fiuar. \«m 19E3 ■■■ ■ 1 *®.r„ — thirds the pay which would have 

P. ; — ; 88KI> 98KEMvi>re*l)<-pt4opnnHii Bt S^tiuar. M*»h*is 197B.9UK.L' hepn reeefvnhle under the aerrep- 

H. 4/2 ! SBl«j 85 i.VUJ-ttuRwx Water P»f. 1381 , 93 ment/*®* * ^ i 

P. 28)10 9B3* 97 UM-duisn Wmr !«** MkI. Ueb. lttffl. — ! 98 1« ments. . . L \ 

p. ( — 45 46 iS’nriasD Inda. L0£ Cam. Prof. w. 45 ! NOW, at Booker S request, ft has I 

p. 28 /i ici wifffswa vyie us 1U95J93 : io4i*;-Ma beeti' agreed that, on the hid be- 1 

oj ■— £UUs . lCHaitcniirtaa Huiuired TTwias* KmL Tf. 1981; zoi«i coming unconditional, the agree-' 

A, r-ri::::: 

fee, shall be payable. The pay and 
“RIGHTS” OFFERS. fte pensions wm respectively be 

Q £ fixed yearly amounts of £15,000 
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Cleves Investments Limited, formerly 
Roberts Wilkie Limited, are well known for 

their private portfolio management services 

and have established a reputation as one 
of the most competitive firms in the- 
Krugerrand market 

At the close of business on 12 th November 
1976 our dealing .price for Krugerrands 
was £85 to. sell to us and £86 to buy from 
us (minimum order five coins). .. . 

This price varies continually in line with 
bullion but is net of all expenses including 
delivery. . 

For up-to-the-minute quotes and advice, 
telephone one of our dealers on: — 

WINDSOR 51122/3/4. 


sag 
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CLEVES INVESTMENTS LIMITED, 

Regent House, Victoria Struct, 

Windsor, Berks, SL4 IHE 
Licensed Dealers j?i Securities 


Aim of fund is to produce a high initial income and the potential 
of capita I growth in the longer term. Portfolio is invested in a wide- 
spread of high yielding equities (70%) to give real growth potential, 
and preference shares (30%) to give stability.. 

If you think, as the managers do' that interest rates will come 
down in the longer term - NOW is the time to invest. 

The price of units, and the income from Them, may go down as well as up. Your investment should be regarded 
as long term. Applications will be acknowledged, and unit certifiealas will be issued within 35 days. The offer 
price includes an initial charge of 596. The annual charge is g% + VAT. Half yearly distributions net of basic rate 
tax. are made on 1 5th February and 1 5th August forthose registered on 31 st December and 30th June 
respectively. After the close of this offer units may be purchased daily, when units can also be sold back. You 
will receive their cash value within a few daysof our receipt of vour renounced certificate. The weekly price and 
yield appear in most leading newspapers. A commission of 1 will be paid to recognised agents. This offer is 

not opento residents of The Republic of Ireland. Trustees The Royal Bank of Scotland Ltd. 
MapagersArbuthnotSecuritiesLtd.(Reg.in Edinburgh 46694) Members of the UnitTrust Association 

Fixed price offer until 5 pm November 19, 1976 at 3.0.0p per unit for 
income units and 36.6p per unit for accumulation uftits (or she dolly prices lf lower). 

‘Estimated current gross yield T3-7B4# baaed on the offer price of Income units 

The Managers reserve the right to close this offer should the value ot unrm rise by more than 2J*. 

r: : Arbuthnot Securities Ltd.. 21 LevenSt. Edinburg EH39 Lh! (Peg Officnj or phone; 031 -228 142lT 

I I /We wish to invest the sum of £ _ {mi n £500) in Arbuthnot High Income Fund Units and | 

a enclose a cheque payable to Arbuthnot Securities Ltd. . jt 

! □ «f you wish to reinvest the ineome plane tick thw box for Accumulation Units. | 

I Q Share exchange scheme tick box for detail* Q Monthly savings schematick box for details I 

I I l/We declare that 1 am/we are over 18 and not resident outside the scheduled terriiories nor am I /are we I 
acquiring the above mentioned securities as the nonuriee(s) of anv rxwson(s) resident outside these territories. I 
■ (|f you are unable to make this declaration, it should deleted end * he f° rm lodged through your Bank, < 
1 Stockbroker, oi Solicitor in the United Kingdom.) ■ | 

I Signature^) — : — L - - I 

I Joint applicants, all musi sign. State Mr/Mrs/Miss or Tides and Forenames. I 

■ CnHMampft) — - _ _ . | 

| Addm&sfaa) _ . — — i - - H124 FT j 

l I ARBUTHNOT Established 1833 | 
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ain hit stocks 


BY OUR WALL STREET CORRESPONDENT 


NEW YOSk, Nov. Hi 


STOCK PRICES turned lower 
after a mixed opening in 
moderate trading. The market 
is still in a defensive rnnod amid 
unfavourable economic new 
following Thursday's technical 
rally. *' The sellers arc back 'P 
tho market." said one analyst. 
He expected the market decline 
to extend into next .week. Insti- 


jish lii-n'-.md. several companies 
haie eu: b.tfk operations result- 
ing i' U.S. Steel, in- 

diAlrv ie.v.ter and among the 
nmsi actively traded issues, was 
i>jf Ho at 548V and Inland 

Steel -3 vo UP 2 at &«;■. . 

Sloe 1 : 4 ' lCre also lower on the 
Americ.tJJ Stuck Exchange. The 
Amex :r.dex was down 0.39 at 
j»s JU. 


Closing prices and market 
reports were not available 
for this edition. 


OTHE£ MARKETS 


tutional investors were absent 

due to the Veterans Day holiday. 

The Dow Jones industrial Index 
was down 5.73 at Pg.V70 and 
declines outweighed advances. 
6B6 to 399. Volume was nearly 
7m. shares. The Slocks Indc:: lost 
1.33 at 2iW.P4 and Transports 
declined 0.63 to 211.13. Utilities 
shed 0.07 ar 9S.3S. 

Among the hardest hit v.ere 
steel issues. As a resuit of slug- 
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Canada lower 

In C.'.mirii.tn markets advances 
were .'lightly outpaced by 
declines in aU sectors as share 
prices dispi-'yed widely mixed 
Trends. The Toronto Industrial 
Index lost 0.51 to 172.79 and 
Western Oii? fell 1.21 to 20352. 
Gold*, however, were firm. 

PAR 15 — Firmer with shares 
supported by the franc’s steadi- 
ness in the foreign exchange 
market and ;he cut in call money 
rate?- Landing gains included 
Pernod Hi card, which plans to 
take over Cusenier and CUC, it 
announced. Creusot 'Loire, which 
earlier reported a higher turnover 
in’ ihe Mr ;t nine months, rose while 
llichclin jumped ahead by Frs.34 
:o Fr=.!2l4. BSN Gervais. Thom- 
son Cie Rattcaire and Redoute all 
advanced. 


BRUSSELS— Closed due to holi- 
day. 

AMSTERDAM— Firmer in quiet 
conditions as Royal Dutch led 
Dutch Internationals Fl.3.5 higher 
to more than recover Thursday’s 
slight fall following the publica- 
lion of its third quarter results. 
El.-ewhere. most shares were 
firmer, although HVA among 
Plantations fell Fl.1.50. 

FRANKFURT— Most shares lost 
ground in quiet trading and atten- 
tion centred on the bond market 
Prices for public loans finned 
sharplv by up to DM1 on favour- 
able market reaction to Thursday’s 
Government treSsury bond tender. 

COPENHAGEN — Mixed with 
Banks unchanged. Communica- 
tions. and Shippings lower and 
Industrials mixed. ■ 

VIENNA — Generally lower in 
quiet trading. 

OSLO — Industrials were firm. 
Insurances unchanged. Shippings 
quiet and Banks steady. 

ZURICH— The market rose 
slightly. In Financials Bally 
Bearer firmed, while its Registered 
stock fell. Juvena Bearer eased 
again on .-u-fained selling. Hoff- 
man La Roche and Zurich Insur- 
ance were firm spots. 

MILAN— Generally higher in 
fairly active trading. Insurances. 
Financials and Industrial Leaders 
rose on better demand. Fiat, both 
Pirelli. Montedison, and Snia 
Viscosa were all higher but ANIC 
was marginally lower 


HONG KONG— The market 
closed easier bit ‘ ]g c k news 
in very low turnover. Rumours 
of a large Bale Hutchison 
shares in London depressed sen- 
timent as well as the possibility 
of an increase in’ Hong Kong 
taxes to pay for social reform. 
JOHANNESBURG-Gold shares 
ere quietly - stcadv at higher 


aruumi wois aufl lln niHfi-in 

stocks were about 5 cent* higher. 
Financial Minings were generally 
unchanged in moderate trade and 
eLx? where. De Beers lost - cents 
to R315 after trading at H307 
earlier. Coppers were very quiet. 

TOKYO— Prices lost early gains 
as the Government refialioo 
package failed to inspire the 
market. Constructions eased 
despite the decision to stop up 
public works spending. Steels 
tended easier on investor concern 
about tbe . Japan-EEC talks on 
Japanese exports while 
Chemicals. Petroleums. Machin- 
eries and Shippings also declined. 
However, Electricals, Motors and 
Cameras firmed. 

AUSTRALIA — Markets closed 
mixed after a firm start, with 
BHP somewhat vveake-. The 
rush to Uraniums and Golds, a 
feature of Thursday’s trading, 
proved to be a flash in the pan 
and most stocks suffered losses. 
Golds eased bur Base Metals held 
up reasonably welL 
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F.T. CROSSWORD PUZZLE No. 3.234 


A prize cj £3 will be given to each of the senders of tiie first 
three correct solutions opened. Solutions vnust be received bp 
next Thursday, marked Crosstcord in the top left-hand corner of 
the envelope, and addressed to the Financial rimes. 10. Cannon 
Street. London. EC4P 4BY. Winners and solution trill be given 
next Saturday 


isiame . 
Address 



ACROSS 

1 Another edition of Who’s 
Who (5, 2. 5) 

10 Bill about to grow old to this 
extent (7) 

11 Like airmen to be disreput- 
able (7l 

12 Order cited differently <5! 

13 N'ot the most jovial way to 
lead a boy (S) 

15 Playing Macbeth for instance 
without taking offence 
t?. 4. 4 1 

16 Land cut off from worthless 
part of west London area 14) 

18 It goes up when it comes 
down t4 1 

20 United altogether with Scots 

bnv going to church (2. S) 

22 Weekly auditor iS» 

24 Say it's old-fashioned i5> 

26 Beli making a mistake (71 

27 Philosopher willing to culti- 
vate detachment (7) 

28 Nor easy to disturb when just 
restrained (4-S> 


away from horrible tiare-up 
(5) 

7 Female likely to succeed with 
Great Expectations (7) 

8 Brighton is as well (S. 5) 

9 Innocent trumpeter burden- 
some to maintain (5, S') 

14 Contradictory confidence 
(4. 6) 

17 Express wrongly took girl to 
gallery (8) 

19 Assemble on time for rub- 
berised treatment? (7) 

21 Disgusting number one with 
one or other (7) 

23 Bird well under par of 
course (5) 

25 Tinned food given by health 
resort to hundreds (4> 


SOLUTION TO PUZZLE 
No. 3.233 


[M 


DOWN 

2 Doing an- injury to Hungarian 
capital preparing for war (7) 

3 Mutual relations taking -care 
of law suit (S> 

4 Part of deceit emanating 
from news detail (4) 

5 Go slow with Labour for pur- 
pose of governing (4, 2, 4) 

6 Conclude there's no getting 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3^28 

Following are the winners of 
last Saturday's prize puzzle: 
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Mr. K. S. Long. ” Clover*,* 
Cound, Shrewsbury SY5 6AF. 


Mrs. M. Walson. 2. Sumev 
Royd Lane, Torimorden, Lancs. 


Mr. R. I. Willans. Portland 
Lodge. Wodehottse Ruad, Old 
Hunstanton, Norfolk. 
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RACING 


BY DOMINIC WIGAN 


<• 

Carnival Day could 
celebrate new win 


CARNIVAL DAY who gave many 
bookmakers an unexpected wind- 
fall when unseating • Michael 
Dickinson at the first fence in 
•a Novices event at Sedgefield 10 
days’ ago— where he was backed 
as 'if defeat was out of the ques- 
tion — rwe-appears in to-day's 
Wetherbys Pattern Chase. I 
do not intend to oppose the 
Gisburn five-year-old. 

A particularly smart hurdler 
last season with four consecu- 
tive victories to his name, Car- 


WETHERBY 

1.30— Teddy Bear n 
2.00 — Everything*** 

2.30 — Carnival Day** 

CHEPSTOW 

1.15 — Action 

1.45 — The Pilgarlic 

2.15— Line Shooter 

2.45 — Cartwright* 

3J5 — Regaiian 

3.45— Another Venture 


nival Day was far from disgraced 
on his initial appearance over 
fences when going down to 
Indian Sheba over 21 miles at 
Hexham on October 20. 

Always going well' there. Ttmy 
Dickinson’s charge looked like 
justifying his cramped odds of 
8-11 as he led the winner by a 
wide margin turning into the 
home straight 

However, lack of a previous 
outing then told against him and 
he was overhauled 100 yards 
from home after tiring rapidly 
on the run-in. 


Provided that his sometimes 
over-bold fencing doesV not let 
him down. I expect Carnival Day 
to bring a welcome change of 
fortune to his trainer at the 
chief expense of another far 
from foot perfect novice, High- 
way Rambler. 

David Nicholson, who places 
his horses with suctr care and 
success, does not often send 
runners on the* long trek from 
Stowe-on-thc-Wold to Wetherby 
and backers seem sure' to get 
a good run from his five-year-oid. 
Everything, the Philip. .-Cornes 
Novice Hurdler qualifier. ' 

This tall gelding had several 
creditable efforts to his name 
Iasi season, and a recent run 
at Sandown (in another. Philip 
Comes qualifier) will guarantee 
that he strips fitter than most. 
He is preferred to the probable 
favourite. Miss Quilp. • 

Looking ahead to -.the.. Irish 
Sweeps Hurdle, due to :be ran 
at Leopardstowu on December 
28. 74 entries have been made 
for this year’s event.' ; which 
carries a record £12,500.; 

Comedy of Errors, the winner 
in 1973 and 1974 ajnjJL Night 
Nurse, who took tbe: prize fast 
year, are among the 19.--English- 
trained entries. The ^remainder 
— all made up from Ireland — 
include Captain Christ^; 

Fou rother interesting 'entries 
are Peterhof. ParkhiU. The Bo- 
Weevil and Grand Canyon. The 
last-named pair will meCt-before 
the big Leopaxdstown T* 66 f° r 
they line up alongside 1 : fellow 
English challenger. Lanza rote, 
for the Colonial Cup in: .South 
Carolina in a fortnight!'-- 
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L njoaLCtmunmCf 
L'ahm tn. Cell... t 
tinioa 

t nlocraHicrfc*^ - 


Perkin JQtnsb.^.* 194 

Pfizer.. -.:4.-T- i7 

Pheipt Dodgew....l : c74 
PtuJadelphis Wee- 167a 
PtnUp MorriK^.A. 59 », : 
Phillips Petrol W 564 , 
Pickwick truer-. [ 134 ; 

PUIsbury: i.,J 377a * 

PirueyBowes u-.T 13*, 

Ptttaoa * .-6 l 

Plewwy UdADRj 84 j 


Polaroid-; -..— I 
Potomac .Bletk-.. 
PPG Induatriw-J* 
Ptacttt^Gnibbe-* 
PabAtarvOaecL^.; 

Pufltaan j 

Pane* — ; 

Quaker Oris—-- 1 
Rapid Aflieriran.. : 

!SS5 =s=|- 


a54 1 36-.' 
14: i 14 
8*2 i 49 1 » 


't*‘2 i *»*» 

S2- "J -ion, 

2.3 B 1,4268 


s34 

1»H 


334 
at •*- 1 lr4 
rfiV'H 134 

34, j 33J 

604. 69 4 

24ia [- 244 


DitirnsBu.— .. . " -j f ) 
UnH*<l Brand, -. ^ 
Called Cntp^..' 

US. Hattcorp’— . 
US. Gy 1 wort* 
i L't£.lndunriec..'i ' 
US. 

UH.' steel.. 
U.Teehnolactss.'! 
Utah Inti • 
UV IndUKiiefll^.; 
Virginia meefJ..j 

TTaigrean— ..-.J 

rtamorCrancTO., 
Warner- I«*erri. 
WeUs-MKgu^.r 
W«Bt«Ti Baacdtp* 
WeateroX. Amert. 

Weswaco 

;Wejoitisea*r 


Whirlpool 

WlilraOotri.lw 


Inds.j 
WUItamaCo... — ! 
WlMOtHto Sect..: 
Waotwanb..:. — | 
Wyty 1..L.V 


2-4 1' .1*58 
17 " > Xt7* 
VUt ,' .'J24 
rti B +- k54 
-24 1424 
X 4 , 1*8 
53 l 564 
•;®4 : 
bO?f -. 

S3 

!:'«'4 i 
: 8 ' '>. 

• .4-1 

; 94 v. 

264 ■: 

2458 . 

'*>4 
24 I 
•464. 1 
347i. . 

63:'. 

32*8 ■ 

I »A r 
iBi»r 

V44 J 
--3V 

k5ta 1 

. 13*8 -f 134 
18*11. 177a. 

454 I- *5.4- 
*64 i 1*64= 
457ri 454 

It 65s ! k6S0 
44 ) 23J* 

234. L '■'*»- 
*94 • »*8 
234 824 

14 >14 


.Varsmta; 

N'urceo Gdhqo'^! 
ffrhniMaefw ..^ - 
AmnscOil IW 
fTHtwiial Ptrtr'mf 


*> 
t&4 
92 

.**rl 

7:1. 

«4 

B4 

U34 

k44 

-bl» 

•234 

484 

A4*, 

63 

314 

T-4 

164 

24 w 

294 

c3ra 

254 


bttawLKae. «M.r 
Int’pr'y HpeUfle 


CannPti 
Lobtaor Cora. *B j 
XrfteUL'm Utoedlj 


PhaitaCsppWi-Si f 
PtadUcitttrBlcuiaj ' 
AuvCen-Paflml' 

Pepptas;Dtt*-j|:' r 
Ptam Usa A CftL) 
PlaiewDerelopnHi 7 
PeworCwporat'n* 
Price— —T- oC .5 
iioebee -Stnkseraif 


Hm 

ttoyri 


arCataf' 


•Wfai T»o«r_v— 


34W*W..atae s| - ■ 
^AerioOJuwda.i 

rsicptp— . J :' 

Texaco Uannds-., 
bannoumiJikJ ., 
TVwMOaePipeLni - ■ 
rrau^31(BiatOdi>j . . 

Baiun Gtts—;.vi.| MMl 
Cmted Const «. 
Walker Hiram.... 



Wert, Coast Tran* 
VesuraG * 


.« Asked. 
I Traded. 


‘Aw -Isi 

.■h 


. H 


GERMANY ♦ 


Not. 12 


pT-waa. j + •* 

Dm. ; — 


Dl». l»r. 


{ 


\ K l< I 

.Milan/ Ver*irfi._ 1 

* M »' _..l 

B.A.S.K- „..i 

Paver 1 

Uavei Hvjo. ‘ 

Bayer tVreihsOfc.; 


Oimiuer/iank . 


(.•Mill. Gllllililt. . 

ibnniler „.- 

DtD"M<a | 

iJeniiic 

Dentx-bi? Bank...} 
Drf-slnn Haul, ...j 
Dvekerlioi AemL4 
«tni'lic47miDa.... 1 


2.4 

4.3 

4 o 

5 A 
3.6 

3.0 

5.0 


2.5 

3.9 


Harroi Lloyd j 

en Dm 100: 1 


Marpcnm 

Hiw»rh"i i 

H>>ei«.-ti ...... 

Kali salz CDmhOt.l 
KanUB'U .. _ 

Kan 1 but ...... 

KiOi'kueriDmLOn. 
hliKff HnmlioU.. 
knip(' Prl iDmtlC 
ivui Menu red 11 Bk 
la rule. . 


8L9-L1- - 

381 : .> 18. 

2(2 — 4 * 18 

,6QJI 14 

lk9.5 ' 14 

282 el ! SO 
282.5 -15! BO 
id .—0.1 1 18 
71 1 -u.7 : 

339.5- 0 5. 17 

225 !-2 5 t -lb 
147 -3 1 lb * b.4 

280.6- 0.6 ■ taJ . 3.7 

220J;- I 20 

156 -I 1 6 

174 r— 2.5 1 14 
106 I - ...I 12 
141.5.^0.5 j 9 
133.7 +0.2 14 

49.3! — 0^ I - 
100 I-...-)...' 7 

332 —8 U20 
225 ' — 4JS | 20 
985— 5, - 


4.5 

2.2 


141-2 : — 0.8 
107 ;-2 
253 - - 

12851-0.5 


10 


Umenl>tnuDinMX!l.8S0 | ....—. i 2D 
93.5 "r 0.5 1 4 
156.5-1 ; 1* 


4.0 

4.4 
bl 

8.4 


3.5 


Liininnw 

U.A.A . 

U'ebuianii UeoKXj 
.U eiaiye'iacba/r 
llunch. rtudivew 

.Sn'knmtnn 

Pteurasii Dm. 100 
rilimi tvau. Elect 
xbenac 
riK'iucns. 


*14 

10 


I 2-2 
I 3.8 
I 4.1 


10 f J W 

SO >9.5! 14 I 
57 J— 4 , V - i 


IS 


}i*i/.iH'Ver. r ! '253 

Lbvucn..: ...... | 

Vereui A Wert Bk 


336.8 +18 
2 lO 
430 
6 . 

ini 7 I 5.0 

167.5-1 17 I 5.1 

285 '—1 I 20 1 3.6 
258 1-1.3 ' 16 | -2.7 
19 . 3-8 
14 


109 |+u*i »■* ; u.f, 
306 ! J 20 | 2.9 


|+3 

l+OS 


PARS 


W. 12 


Price 

r'ra 


+ .'5 


Div :tthi 
tra..j -i 


Mrnjue (Avid 1 >r 

Air Lujinde 

\i,nili!ue 

ueitbin.. ....... 

lW.N.(i(TT*l«. . 

uamvniir 

^itarffoir* Keunh 

».7in*ni 

i. le Banuatre 

U.U K 

) 'twill Com Fr'nro! 
Ctedii Hmeier.. I 
IVral X.E>„J... ! 
Pr I'rtro^a. | 


397 !+ll 1 19. a 5U> 
334 t+6 .1 tb.al 4.9 
278 ’■ + £ * 2.6? 7.8 

bf ; 95: + 0.Kl - y 
515 4+9 j 87.6 7.3 
1.381- ;+36 167 -1 rt.1 
176.6, '...116.6I9.fi 
40.5,+ >6,v-' 


1 + 17 r 12 4.B 


267 , 

245 [t 8.5 I .-5.9 9.8 
98.5. 0.4 (.WAS 10.6 
294 +2.8 29 Ml 9.9 

53.8' 1.3 I8J> 293 
98.6* + 1 6 [ >4 H16J3 


>*■. Gim-hir : 

57.46 — 0 AS! -• 


en. Oixiilraia If- 

,l 7.5 + 0 b 

1.0 

3.7 

i metei . 

93 

+ 0.5 

*Ss 

4A 

uunrae... 

I9U +0.6 fl»./-. 

SJ 

G'"m»i 

891 

+ 16 

i la 

- 7 

Usi.+ines Bnli. 

29 

+ 16: La 

■> e 

>(ii4u>uu “U’'.. . 

i;214'+34 

su.t 

Z.5 

A3»*ei Hninraxr- 

439 

+ 16 lll.e 

8.6 

P-irli**- 

140.2 + 2.3 

loo, ' 11 ^ 

P«4unev _.... 

77 A! - 0 7 

7* 

9'7 

Pwuz»a iFrt.70). 

207 


lh 

7 A 

I’nmemp*. 

43.5+1.7 



iteilnutc . 

580 

+3 


3.9 

Klt^ne Poulenc..- 

,78.2+1.6 

i - 9 

13.3 

■tactUir 3. A 

50^1—0.1 

1 - 




202 

. . .. 

24 

(2.1 

Cbom-on Brandt 

174.31 +4 A 

14.25 

7.3 

U>l nm 

37 

+0.1 | =- 

— 

STOCKHOLM 




■ 


Priiio 

+ or 

DIt. 

YH- 

Snv. « . . 

Jfroner 

■“ 

Kr. 


V, A a U . lie. r*i : 

183 

+ 1 

5.3 

3.1 

\iialavatB(Ki60. 

136 

+ 1 

ia 

-.7 

law (KrtJi 

no 


BU! 4.6' 

tlUtaLiipcD'KrZ&i 

i&4 ;+i . 

6 

4-7 

dUitjcutN- 

167 

-1. 

845! 3.U { 

Botor- - . 

247 

—3 . 

a 

3:7 

CdHlfl. . 

310 


ll'-l *=*l 

Vertubm — 

260 

+7 

9.6 1 3.6 

b'ieett»>uK 

• 128 

+ 4 

6 

3:6 1 


Knoeiii i* Kt0B,| 

r'agerara... 1 

iranuer -traei....i 
M*niW)»hanlt«i..J 

»1 iralani.' . .. .J 
lAnnaio'.l 

fendOV -CB j 

xK.F. "B! «Kr0w 

Tkartil biisklula..' 
raiid.Dlk.rB KcO] 


MILAN 


Rot 12 


Price 

-lire 


+or 


yiv. ym 

Ure % 


Alitalia Pn*. — -490 

\XIC ..:*e74 

mantris Pi a _8.*DO 

MB«»ati i 63® 

Urerti^ 1 - 49 

tiurnrt M ' 

Vnolont 5*400 

wlUA ; 1360 

Guuinni '. -- 3,70 I 

Pennine.— — 660 

tat* 1471 

rtat 1 1428 

Oo.'PrtT.„„ 78 


+23 

—7 


—9 
+49 
+200 
+ 100 
+ 10 
+50 
+5 
-29 
+33 ' 
18 


120 4 5 


165 8.1 


225 6.1 
75 l 


100 6 9 
100 1 1 


SOO 14.3 
bO 6.0 


r ' in wrier 3 223.5 +5.76 

GeoeraiLL. ^ — 1 3a.h0 + 150. 

invest B, 1. r93+21 

llsrt*Jhenri_..-J 13^00 +360 300 2 6 
l taiga* 715 +6 — — 

imntUtar , , 305 - +5 60 2.0 

UGeuuale b.945 +195 400 58 

Uacerii Krcote — 618 +6 


Medkobanca . . - 7u.l tO + 17 J 1.200 Lb 
Unnrladorl Prtr .. 915- +9- — ( — 

iLuireritsop. — — -"2*9 +3 , — — 

llotta „. - 390 - 15 1 — - 

.invert. Prt* 66 +21 70 8.1 

PiraihftO 1.616 +30 110 7.1 

Pirelli Bps- 1,. 94' +19 — - 

KAo - 62 380 +880 600 1.0 

ldnaseratL..^^.^ 46.76 +0J26 

rturoKnxA 1 630 — , 

3-A-F.P.A. 4,936 - 90 200 4.1 

iJ'.K-T. .. ........ 1.3,1 +1 • 180 1.4 

a'mn Vucasa..— .. S-*8 : .+ 17 - I — 

■*»«. Uen.Itnmnh. 83 ' — 3 — ■— 


TOICYOY 


Nov. 12 


Ai*ni Gtaar 

Uajaoo t- 

Dal Nippon Prim 
. /nji-PbMr'Film. 

Hitachi .+... .... 

Hodila Hptora— 

0 ..IUI 1 ......... 

1 to- IS undo.. ■. ... 

Japan Airlines. .. 
iuuta-l Sloct P*r 
tu>ma((i.,;.„ .. , 

Kutxtta 

.•launtstilta lari... 
'VUtaiilmbt Bank 
UiiMitaabt Heavy 
..tlitaubGlil Lutp.. 
llitnui A Dd^ , 
4itaoiKB3ii— 

■Vimo 'ITutnr 1 

i’»otieer Kl'd mulcf 

*any. UtwJi-iu... 210 
ibintdn. Jt.lBC 

*>uy—.. ,8.33 J 

lhi"4u. Marine ... . . 88 
takbls (jhemttal.i -2du 
u»flix4 ... j 1+5 
L'rdihi ALitloe... ^‘! 4 4 
mayo MecbPirr. 

iiabtUf 

inniy 

iiiyatfa Hntor...... 


•Price* 

fen 


.7 


+5 • 

1 

-iO 

-i i 


418 
. O!a0 
49, 

867 1+19 
19a 
t43 
286 
1,66 J 
2,061 
670 
305 
321 
637 
278 
116 
'416 
430 
4a4 
oSL '+ S .j 
,3bj' ‘,+210 


Div | 

t : 


14 2.2 


16 LS 

to 11 

lu 2 6 
18 I 14 

12 1 <5.1 


30 


1" 


!+9 


-4 


S 

lb 

16 

40 

10 


J.9 


6.7 

3.0 

2.3 

1.6 

1-b 


:+5 




+ 30 
+4 j 
.-1 


662 

1,8 

F>8 

938 


■ 2 
‘+3 
—3 


- 8 


Id 5.2 

13 16 

14 ' lb 
dO j 2.3 
16 Lfl 
30 i 0.6 
Id I 2.J, 

« ! 1 1 

, / B 

11 ! Lfl 
to ; 5.C. 
id A.® 
1* ! Lm 
1^ ; T.e 

. Id 1 4.fe 

12 I 4.7 
*- ’ 0.9 


Source NBtRo Seotritses. Tofeyo 


COPENHAGEN 


Nov. 12 


; ITuy 4- or 
hroner I — 


Aui tatausnaMk. _ 
BiinneiaterA VT.. 
Usiwae liaitk .... 
0*3 Provtnsbarii 
Hart Attain.- La 
PiMmi«nkart ... 

ytw. Ur ysxemer. 
tJaUflci-nafti- 

VflpinaHrih'Fiit . I 
I. tfunrem HW. 

Non! Knt*A...L.. 1 
umai^it ^ I 
PnvatbBiib , 
nipBu HeiTTutsen 1 

5.1 


Wv /ti,, 


156*1...; I 

147 j 

1393, *. | 

165 ‘ 1 

292 --1 | 

to -4,1 1 

395 i -4 / 

1 

*3 ! + ia. 

ai3is! 

2285,-21, 

labfc- 

165 

*ti7)2'4 li 1 ■ 
363* 4 + *j_ j 


>10 


dA 

7.0 
+.1 
S.fl 

3.0 


1 1 


AUSTRALIA 


•JNOs. 12 


Aarafi 


ACJiui’ ' 
-Arrow Austral* 




Arietatrie-Untinaa' CenrtOrj 
ttjcTo 


AUiedMittjctcrtfi.laduofil 

Ampu* JiSplDral ka.„ 

Amftpl J%trhJeHhL— 

Aedtas fitlnmli 

Aisotnihzlp Paper 81 -j - 

.Vrabc-UotL ’ImfuBLdM,.'. . 
Acwu FWWJrtatk» InvraLv. 

Alibi.' OB 4CF*« 


’-8.B2 


■j 

win 

.-•fc.fi 


BhtaUflraltiat- 

BraqpcnvlIIeCbpfler .... 

brnkeB Hilt Proprierray— 

dK^jorn 

Iferaa United ®ew*ry_. 

.L-Uoiea:—.- L 1 .L il 

Lsfluffn 


Cool Hold fields Amrc_'_ 

OetolMMC J8U 

iSfninc Rto rin to, 


Copkw Australia C*c) ."J 

uui^U Bobber (fih 


BuHs tanitbCfiL) . 


OJ2. Industries 


Gen. P KBMbtj- Tr iH fc^..- 
fcUmera*eyv„ .... 
tllU Cp ^rahhnn 
Hooter 

i,UL AlNtratriu. 
U_G.Hotdqigs.. 


TJ.59 
fJ-tO 
: : 1 15 
f 5 j 
.'Ll 3 
t 65 
t2.J 
t 70 
tl-35 
■ -80 
t* 10 
t*lJ 
. r-J-80 
ri «9 
c6 8fi 
JLJ5 
fL65 

t * o7 |+T02 
t»-78 !- V 
i2uQ 


BRUSSELS/UUXEMBOl 1 


t f : 


Sot. 10 


, Price 

1 


; -e. s 

-o.-* 

-L9I 

+4*1 

-ft.' 8 

,-0.07 


j- 03 

j-oioi 

i 

- ss 


j-0 B2 

P'jir 

i+L 4 


jminjng* ipdtMtries..... 
lobe* (Uartdj ..._ 

jteuusfizptdriition- 

Ml* Homings 

Hysr Jttaptnfium - - 

-. - .. ^ 

i u ttrisi [raemationaJ.^- 
aba* Broken Hiu,.u^— : 
i)aai:iriiig#"all ■■■. ' 

Dti peasob . , ' - iV,' ----- 
-puraeta* Cenerate^., 


rieOlutS <r Gannon 


tL' Ol tBoigtfc— 
tudjtml 


awriMsarffitmtagi 
^todwi & • 
ioc0t;t6inu 

iValluOa 

(VebOBn StS*®) 


W-vriWnr’.lto - . -,i.- ..'j 


' tL40 
t-<to 
1 L72 
..ta&6 
TO .0 
■tL 95 

, td.BO 
il 18 
td 20 

t3- -6 • 

' tO-88 
tl-ao 
- tOJlO 
10.32 
rf-36 
rJ_t#n 
. t.» 35 

-id. 4 

1*15.. 

It 65 ” 

f *8' 

rl 9 J 
t J.o4 
:»09 
ti 8 
13.35 
" t- 3 

t . 2& 

t.i an 
t.C7S 
. f 72 

-'t+4*-'. — 

, luio- U-i. 


1+4-1 
+ 01 
-OfiL 

j 

+ - 5 
5 

-0J& 

+0.® 

f-a.m 


-0.06 


HLB2 


1—0.03 


AMSTERDAM-: 

-' Price 1 
tlcrv.ia- . L-.k P^. 


■orvDta.yw 


4 JS 


AtawPU'lW-^- ^ 62.8+0.1 20 
lam TUib — :*=.• ;-■ 87,9 + 0 . 6 . 

Ameroitak iPT.W^.-280 • • +3 ■■'-*1 "7.9 : 
vSJCV.PLtftdfc-.:' 01-5 +.2 s38- 7.4- 

Aato.HanUTpia^ . ^86- ,+P^ *1 . -6.1 

V-^,B«rtcata t 8LcO.L l^7.8 + 1 , . ; Id 7fi 
^anuitFOfti..,' .IJS+'j^J _21 H.8 
lJD^+2- + .074 -5.2 
rtuflrw- Let terodo- ';''®®. 5+0,7 - ad- . e.7 
: reaai^. - ■ 269 ;+5. - . la L3 
ijiupiN v «aa*r 'LU7i +3J5 


tC^C&m'WFPttO:'; =#9 .30.4 b.d 

.liarfieniilriraPUlO - 55 +i--.: cO“ fi.8 

riu>aplri .biinrt— 116441 .+ 0.7 . 6JM 6.0 


MMjtu&S&Shy. .40.9 +1.7 •• *+ 

ri r «j5 p u u A*HL : . k6JS+ .2 11 - 4.1 


l JLO. wi fe 144 +txs- -AO'6.9 
115 *+ 1-5-' • — 

tAfc-Xaber --- *7=8 +lf lO ; ‘5=3 

n£*N< 3. la*’ rue? ' '83;+ 13 20. 4& 
.NsdtffedlHUnSOy -;46--.+D.8;18 8J0 

tun 

Van «at»«twi — 178 v — • 10 . 

*719+05 »4 o, 

iw|fiebiPU0*~- IMAi-LS' 9 -LB 


32 


61, 3.6, OSLO 





aa ils* ' I til 1 S O . 

g.ei-.ls.fSigaga.™- 


.*1 [ .t* 6 ; 1 

2D6 '-2 i 14.6* 6.9 j Kretl.tu 


71 fi 


LiMi?hii*m_ ..._| 111 .+1 'J ' 9*| 7«9 (j 
Vutro -Kr -0,., ..1 B7.5-1 1 '6 ■ 8AJ U 



HjAvJJbwtaiTJQ .1 16.3 +3A +476 7.7 

249. +2 . 19 .7.6 

1 Grt^ScSHlrtl > • W - +W' V »-4 LS 

10a5+,l* J8i 6. IWvOtfBv -RodwW 

SS.1t; 

■: - - 77i%L5 . t4 yrr.fi oK.-.-B«au* 


Artwl.. .. 3.530 

BULBqBcxliBmb I. 60 O 

Uekart “B" 1.880 

CBLCieBrirttnta L770 
U.H.K. Cetneot — L320 

Ibetwii 510 

d-K ns ■ T_a 7 & 


iBaatiotadl . ; 


Jb.840 


(klrique Nst X.685 . 

1 JL Lnno-Hm- ?L410 . 

JlseeBL Hoch.-JA.486. 
Hoboken J3.U3IJ 


.■ mertxan .U-65 

lirert ItbauC 5 0 






La ltovata Betas- 4v 140- + 
0-Ha " 


rtn-H<Udtnjt___^,70U . ■- 


‘ 


Petrofina.—'.'— i^K.120 
PbotoGerart .-—‘L*j 58 .+ 
Pteox Prarikl_^. «i.40J - 
3ac.Heotaaie..'J^2;-j85.-' 4 
raw. Genu Baratoe 8L386 ..+ 
■softaa — <6.750 4 

>Mvay ‘A’ -_2,k40 - 

voodoo. 8te c JK.420 + 

0.GJA-: i-Ti.eai- 


nnJBta.il/Wrtii- 1.6*44 
Vieiie Hnmaene. Ai07i> 
'**«i"» l.ii-,-. - . 636 


SWITZERLAND 4 


Nov. 12 


'A.hintntuih 
Mau r Hid-. 

BBC 

Cl by 


Uo. lAh- 
Dov Do. Keffn-.l 
Czedh.BuMse,— -f- 2 *56 0,4 
^«hertQeo*raLL 585 1 - . 
O-nd-Mac.J+JFHJ; LXGS{^ 
HoffmanLn Hocb* | 
1 urioo*. 2... 


price 


573 } 


lAudtaGyrBflPKri': 665 :1 4 


NMtie- 
Do. tb 
daariae 
tauter A, bon J_| 
doe. lairt Plietll 
o'wisaaur X&Oi ... 
brio* DMfeGorp. 
I'll. Ban* at Jltvl tz-| 

WlnCenhor Br... 
doriotr tos.Br 


7T.7 


4.175L 
LBiow 
4^OT - . 
770 L . 
. 166rtl+ 
605- +■ 
389 4 
fi,170u+‘ 

a; 


JOHANNESBURG 

. ... mggs 

Ntm-ubn- -li • ; • 

Aaolo Americas ’.Cerw."— • - 
Chatter consolidated — - 
Ea« Drief ostein 
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Anthony 


executive chairman change 


appointed executive chair- - • :* +•:. . J|5I“2* ,PB d,rector shortly Mr. David Hofmann has resigned 

of JEYES - GROUP. the T ? r * W Lfe W«Mw* and Mr. f e «4SP 0,ntin J ent °* Mr - as a director of GLOUCESTER 
i ' and cheteical products John _, C - have heen R ; Mfe as deputy chair- AND CHELTENHAM INVEST- 

. Vof Cadbury Sthwenoes Wr «w:halrnian : of the man- man and chief executive. MENTS. 

\r succeeds Mr. Uo * - * 

1 has become buying director CO.,' International Mr. L. W. Farrow and Mr A N Mr.. John C Allison bag been 

* .dbury Schweppes. TjwweBttamit bankers and brokers. Thatcher have been appointed appointed company secretary of 

* They beta me partners jn 19 o 6 a net directors of ULTRA ELKnr- ARTHUR BELL AND SONS, 

rvsh.™ ntr^ A- have ^ members Of the man- RONics. Mr. c G Oulnrev * 

Gra h a m Offen. director nwH affetYir*riT mm mi ft no" frrr 1R ... , . . . v lilimcsy, .. - 1 1 — 


! ted f firm a. senior partner. - Davies has become lechn'icai BUILDING • SOCIETY. He is 

t company, W. AND J. • - * \ director of ULTRONIC DATA Efcneral manager of New Cheshire 

• j‘ Dr. A. Strati on.- director of the SYSTEMS. The companies are Salt Works, Northwieh. 

. . B j . , Ministry of Defence- Operational J5 e J Tlbers i* E the Ultra Electronic . ' * „ . 

J. A- Swire has been ap- Analysis Unit, is to take up a con- Holdings Group. Mr. Wesley C. WInfree 

* oE JAMES sultancy post with! IMPERIAL . * (formerly a manager) was 

VY AND CO. Mr. R. E. CHEMICAL INDUSTRIES from the Mr Arthnr Wl __ i,,. appointed a vice-president in the 

- ™*«« tom the b^T 0 fSif^? S£r “"’ the a ppoWYdi“ a oV^mpio y ^ London office af GIRARD TRUST 

. - ■ ‘ la rions of INTERNATIONAL COM- ' * 

, 1 - . Mr - Leonard WTUIaihs. chief OUTERS. He joins ICL from Bl r A. J Utterly former deou tv 

ffteh 8 *} Whfteley has joined, general manager and a director of British Rail where he*waa chief ma n a rnn«T director of COMPTON 

• DWAVE SYSTEMS as chief Nationwide Building Society, has management staff officer. BUDDINGS h2t b in VnSted 

tive of the new Avionics been appointed- to -the Board of dirertor to R C 

!"■ He was Previously with- the HOUSING I • CORPORATION. Mr. W. . A. Rfeo-GUl. general jSfLS dinJor', is now 

• ron - . l »e Government agency wmen pro- manager, has been appointed to appointed deputy managing direc- 

* motes, finances, and supervises the Board of MARLEY FLOORS tor 

Albert PoUer. a director of non-profit-making housing associa- 
AND EARL, has retired- Uons in Britain. CONTRACTS 


IF YOUR TEAM WANTS TO WIN THE 

1977 NATIONAL 
MANAGEMENT GAME 

(and a £1000 prize) 

IT HAS 




Jfc Due to 



SI years 1 association with 
•lustry. He also relinquishes 


Sir SnmueJ Goldman has been 


an aging directorship of A, appointed. .chairman of Fraser 
arlesworth, a subsidiary Ansbacher • and of Henry Ans- 

* bacher and .Co. in succession to 

w . - y 1 . . Mr. Maxwell Joseph -Who continues 

. J 1 . a . s .J jeen os a director of both, companies. 


Clarke Chapman wins 
CEGB power work 


r^' w "*C«0K,9 ,e J 



Ha , 
on Trust 


OFFER £1.00 

- . - (InUial offer 
until 26Ui Nov) 


■%}Jr$ggSZ*° l TANGAN - Ts a TT V1 " 

CONCESSIONS. managing, director of Orion Bank. CLARKE CHAPMAN.. Derby, has from Sfm-Chem for the design 

_ * which he joined, in 1972 after re- received a “ multi-million pound " and construction of storage tanks 

R. B- Hughes has been ap- tiring from the public service as contract from the Central Elec- at Nypro (UJL), Flixborough. It 
~ _oCneral manager of Second Permanent Secretary to trietty Generating Board for includes the supply, erection aftd 
:• EaGEVEEBCVG WORKS the Treasury. major modifications to the super- testing of 25 mild steel and stain- 

responsibility for group .* - ; 1 heater and desuperheater circuits less steeJ storage tanks, 

nies in the Cape and at Mr n«h*.rt R Rntrherbv w of thrce 500 boilers at \* 

Bay. His appointment hts ‘‘„ minting director ^berthaw B power station. The TILBURY CONSTRUCTION has 

; the death of. the managing of ftirApfam P r °J*ct. said to be the largest been awarded the Lowestoft Cen- 

— newlvl [if ] It subsidiary of ?i ne,e conrr;iC ' undertaken by trat Area relief road contract No. 

Euroiea n Ani ^Hnldfna ^ J c,ar ^ Chapman's Post Contract 23 by Suffolk County Council. 
nSPHinSBi Lvembourc to Bahicddin Elsa y nit ” lnc,udes ^ mechanical Worth .approximately £880.000. it 
3 ifSH A rI R i deb ha«°”heen armointed eenerhl dt!Si eu- manufacture and erection entails the construction of a lmv- 
alnlMbmCsflR manner ll is - SSESd Si ° r modifications to the primary level inner relief road for Lowes- 
RTfflWJfrn iWSM Bank will coramSbusSSs at 5U Perhe a ier feeders, fleam toft including draimge, road and 

29 Gresham Stre^^sdon. E C‘> d,vlR ‘ on .walls, and desuperheater roundabout construction, perma- 
in mid-December. - Mr. Boteherby system ' ^ 061,1 and Escaping. 

modity OFFER 40.1 Bwk f ofAS!^ n i?^M^fLi 0 d f TAYLOR INSTRUMENT COM- IO; has received five orders, to- 
. ■ ‘ «„ * Mr. Elsadeb is relinquishing his PANIES (EUROPE), Stevenage. ? et ^f r JJ[ orth , mo r? 1118,1 

t BlU' . 38.1 post as manager of ’ the Cairo Hertfordshire, has won orders ,n Northamptonshire for Its 2903 

7. . n. branch of National Bank of Egypt worth about £200.000 fpr the eon- systems. The ordets include one 

ite - OFFER £1.00 to take Up his position. trol instrunaentation of a plat- „ and t . a Axn r ?' d Io> 8 ^ d 

n _ iy.^ 1 ' . - 1 inttial otter -* ‘ : j: . former unit at Shell UJ\.. oil re- another from the Carlsberg 

OH mist Dim SUHOV) Mr. P. J. Griflilhs ha<r resigned finery - SheHhaven, Essex. Brewery. * 

W P izr j lN r ^NA*nONAL®to>So^ S SJy »RI\'ER. SOUTHALL. Blrming- 

J Comniodity & General possibility of a conflicKrOf interest " ham. part of the Avery. Group. "conSfeL^v 

FjH WanaflBment Co Ltd hithe current mercer negotiations has wod an order for tea English* Sdu«Tb»i 

53 8 St George's Street with Wheclock Marden . and Co. weighing equipment worth conization for Ibe ronslnfeti^ 

Wl DflBflles Isle of Mail Mr. Griffiths w^s ap^ipted deputy £90.000 from the Typhoo Tea P?etnS^t in " 

jyM gins ura oi maa . chairman and an executive direc- Company. The equipment will w" 

.. ■ tor of Wheelock Warden farFebru- form part of that company's new v^LiB-ii^nTw 1 

ary this year, having previously high-speed production lines at its ^JL 1 ! 

— — — BirmJnehain freto* S S7 .SSo"" n ^B fo“ thfS 

* client involvinB two advance fac- 

TR OIL SERVICES, Stockport, has lories, 
heen awarded a contract by BP ■* 

Petroleum Development for the fiOC has won an order from Rock- 
supply of chemicals and services ware Glass which will mean that 
for the “water injection system on every fuel-fired furnace at its 
North Sea oil platforms FA, FB works at Wheatley, near Don- 

ahd FC in the Forties field. The caster, will be fitted with equip- 

contract is initially for one year, ment for oxygen injection. BOC 
TR Oil Services is a British com- already has installed pipework for 
pany jointly owned by TR Inter- oxygen under-flame enrichment in 
national (Chemicals). London, and all but the largest fuel furnace 
United Chemical Corporation. TR at the works. The latest contract 
International is a Simon Engineer- involves providing an injection 
ing Company- facility for up to JO tonnes of 

* oxygen a day to boost the daily 
McTAY ENGINEERING COM- output of Wl. furnace from 270 
PANY, Bromborough, Cheshire, -tonnes, of flint-glass to a level | 

. has been awarded a Ilm. contract approaching 309 tonnes. : 


To refresh your memory. 

The National Management Game 
puts participating teams into 
computer simulated Boardroom 
situations. 

Competing teams match product 
manufacturing and marketing 
capabilities, with the highest net 
profit as the winning target. The 
winners get a cheque for £1,000 
and a great deal of kudos. 

Your first move in the Manage- 


ment Game must be to complete 
and return an entry form now. 
The fee, per team, is £50 
(inclusive of VAT). If 'you have 
not yet applied for details com- 
plete the coupon below or, for 
more immediate action, telephone 
the National Management Game 
Administrator on 01 -242 7806. 

Entries can not be accepted~HffeT 
■ Novombei 1 2 .""S o return your 
entry form promptly. It's the only 
way to win ! 


-=*• 


1977 NATIONAL MANAGEMENT ©AM! 


Commodity & General 
Management Co Lid 
8 St George's Street 
Dongles Isle oF Mail 


mm 


dii iii mu 


Sponsored by the Financial Times, 

International Computers Limited and 

the Institute of Chartered Accountants in England and Wales, 

with the CBI and the Institute of Directors 

as associate sponsors. 



Commodity Brokers 

We specialise in 

nCorhmgdity Options • 
o Commocfity Syndicates . 7 * . \ 

TLove Lane, London EC 2 V 7 JJ . . 
Telephone? Olrr 60 ft 0416 / 1446/8745 , 


X u. 

.The National Management Game Administrator, 
Management Games Department/ 

International Computers Ltd., 

Victoria House, 

Southampton Row, 

London WC1B4EJ. 


Telephone : 01 -242 7806 


PLEASE TICK AS APPROPRIATE 


Please send an entry form and 

□ full details of the 1 977 Game 

□ I enclose a cheque for £50 


NAME 

ADDRESS 


Ml i'll 


MMODITIES/Review of/the week 

Jew cocoa, coffee and tin peaks 


MARKET REPORTS 


SILVER 


76 74. rvst ml ifa 2U r**i nilc Dnrum Smith n 1 :. Srjrtmb .u.li; Ki-llimi ».07. 
wboai-iirr M. rest nil <l3r:H rwi ml*® Pears— fiallM For pniiml Hill::. Hi-, u !2. 


OUR COMMODITIES STAFF 

ALL-TIME pealte were 
..J In the cocoa, coffee and 
irkets this week, despite 
nerally steadier tone in 

. 5 - . . ’ ■ 

a was the strongest mar- _ 
■he March position on the ‘ 
i futures market dosed 
:ht £119.75 up on the week 
J4.25 a tonne,- gaining- £36 
day. 

• new upsurge to cocoa j 
. was fuelled by predictions 1 
st African crops being : 
Jwer thair previous fore-' I 


V...W nivw w 

foS"- spot A 

BASE METALS equivalent. 

COPPER— Lmer on Loudon Mnni TSilbc ”.iv! 

Exchange a/fer a day of drah reading. ; c! and 1? 
Following lower prices on Cotulci over- jjicU! or* 
night, forward metal opened at IS32. and jn d c i.,> L .,j 

moved down to £83. n traded within 

this range for most of the dor. with a . 


^ . Tin 

Standard Grade 
: : London Cash I 
■j.- Price | | 


aim niyi _ rhidhitT tn eifl >>OA a «. J 'M - * **** Wa8 lOOCMu lufiT 

SMIJJOO a plCUl to SMlv^30 at eluniat mops J)*d been uncovered on 


erratically with gains one day I 
being wiped out by losses thel \ginio&rs! 
following day. After falling j 


Voppkk | ^ 

4- or 

1 V j: 

i uonflpui 


' t £ 

1 £ i 

£ *.' 

£ ■ 

Wire oars, 

LMb 7] 704-.B, 

!-« 

798.83.8 

—8 

j raunt hsj 828.8-9 | 

r 10 1 

827-5-8 

-10 

, S»stttem'nt| 794.5 1 


— 


Cathodes 


! 779-81 


ICMb-.. .. 781^-2-8.5 


-a 

1 1 moniha..; 816-7 ’ 

I-10X. 

814-6 

-10 

•«tttejii'ni; 7BB 1 

1 b a! 

_ 


U.^.>nr'.j — I 


*70-74 . 

. .., „ 

Amalgamated Metal Trading reported 

Uttt in the moraltts 

cash vrtrebats 

carted at OWA eariy J 

Peb. BCt. 

three 


»IW hi: 

1 Bill linn 

+ tel 

L.M.E. rf- or 

1 — 

• I’vr 

h*mc 
| |Ti«ri 

- 1 


f 273.8p 

— B.a 

275. 15p +0.5 

4 mnnih'. 

2S4|. 

1—0.8 

2B6.4Dp +0.45 

t- i(10lll>».| 

1 294.7p 

: 0.8 

— 

( month' | 

— 

1 .* 

3QQ)i 

1'' rt)' 

514.6p 

— Q.B 

— 


_ EnsHsti produce: Applcs—P.r pound 

R 1 IRRFR Bratnk-r* SovdUog 0.06-0. ’.0. IVorcuUur 

,vvu pi.anitain o.flf>o.oy. Cats tirjuae Pipoln 
STEADIER opening on Tttc London 0.fli>n.n. Golden Delicious oob Span an 
physical market. Hair interest through- Pears— per pound Co more nee 


undertone and encouraged buy- J**!f K * rb - “ d * , “ pe ^**5 * 4n1nnihi - *®5i‘ l— 5 ® 2bb.4Op+0.«5 n0le Lewis’ and prat mpon i yaiarraa oor-d.iv. i 

ing interest from consumers and j week 01 nJ ' ^ Z9 l' 7p i °’ 8 . 3D0(1 “ gg 8 ™* 1 * ** 313 - ww ,bwcr - i^ r p „° vf a: 

speculators. |. ■ ‘4- St — TZS 7 iJ".; r m-mn.- sia.op -jj.e - .... : , ic. round 


oz6. Morning: Three months 3S.SJ-2, 

5.4. 5.5. 5.0. 4J. ID. Kerb: Three months 

33.4. 5-5. Aftenwon: Throe months 35.5. 
£LS. 6.0. 5.8. 5.7. 5-5. 5.2, 5.0. 5.2. 5.0. 
5.2, 5.4. Kurtr. Three month: 285.4. 3.5. 


,V*. I llefcierda.rt Pb-imi* 
H.4.» I ■ -I<a»- liar's dor 


Bn'inew- 

•Innr 


COCOA 

prices again esuhllsbed Dtw 


l*v. S4.bO-a^M 84.bMb.MM.75-S4.00 
Jsn. BB.W)-6B.r^ 65.75-87-^ 
lw U> B7.40-67.8S B7.0b.67.SttB8-26b7.0D 
Apr Jn. 70.7S-7fl.BSi 70.M-70.90i7 1.M-70.S0 
JtySapi 7i.55-73.40| 75.16-75.^174.08- 72.9b 
I.W. LlV 76.50-76.701 75. 15-7SJ0i7B.60-7B.5fl 


low ' level of -Ghana:' ' a iuimjc. — > ' *70-74.1...,. consumer 

tog Board pur^iascs from ' ‘ 811 ^ ar staged a '-unalgBrnated MetaJ Trading reported 

. „„ faw -,~A .1 _ _ 1S7B strong recovery with the London u«t in the mondng cash wtrebM* 

80 IS* t3Qi Ja, r . 1 — — — daily Drice for raw sugar natoto'* Mr, y Fph - «». three 

* moderate figure . this - Jul Aug Sep Oct Nov £ rrSS l s raMt hs raw. w. ts*. 28. 2». .csflhod^- ,. <rt . 0 . 

ire worrying the market — £126 8 too, £783. three months nas* 17. Kwhs: L<, ‘^ 

■ic ranoniiu ' : There was little fundamental ibre«- months csso. ai. si.s. si. Afteraooo: v i ., r „ lr . 

..is geperaUy .agreed, ttos- • news -to explain toe. rise in wireban. three months £328. 27, 27:3. 23. 

n a id crop should be early gained £12 yesterday to a record 27. 27.8. 3. sr.5. caUuutes: . ihm 

Ttle "taiL” in the New £2^31^ a tonne £100.5 higher Y" 65, ®P? rt from c0n IV n ^ ed months, isit Kerbs: three monilw £827A ■ 


consumer buying, Producers were 
onity modest qnsiulties on a s 
basts, reports G1Q and Duffus. 


wtth “«•. OV 76.50-76. 70) 76. t5-7SJ0i7B.60-7 
tereseUteg I in- il r 77Ja.7s.0ffl 77.03-77.26 — 

- scaled vur-lii^ 78.76-Bl.ui> 7iJ5-BuJQ - 

7a.«Mli.BI^ 79^6-82.00 


*.i-o a ion. cssh £783. three months ffiisA 17. Kerbs: 

■ There was little fundamental ihm- months aso. ai. ai.6. si. Afternoon: 


i’esierrtav’si +■>! | Buhdm; 

Ctnae 1 — I tionc 


ttle “ tail” in the New £2.331.5 a tonne, £100.5 higher 
■ than a week ago. 


currency ' fears, some higher lass. 


Sales: 208 7202) lots of 15 tonnes. 
Physical closlns Prices c buyers* were: 
Spot (same*: Dec. S7.25P '5Tp'. Jan. 
58.5p • samei. 


SOYABEAN MEAL 


UAiill 4 WCtK aKO. _ | j fu . ■ m • ■ ijis.Ji.fcft ■ JUH ••• 1 iaBa.u'tti,w v-io.g iign.vut.v 771 p fyjfl 

has encouraaed some Hiehpr rfnmp^rii* n rices to paid-st buying tenders tim— L ime • cfasmnHi on balance with ^pi«iii--i j ib77.b-mj. + 25.75 ib85.o -55 jj n.su up 

' erTtn iwS tlffi RhVnn Rralfl ,nd 8 London trade bouse fore- bug lumhUdaq and covering tending to I 1717^-20.0 - + a.26j 1729.0- 1685 chicaao. 

ers to revise their Ghana Braali threatening exports, ana C8S ^ that the EEC surplus sugar csncet themselves out in a quiet market *i+r-i. :67 1.0-12.0 riaji 1570.0 50.0 haK oov> 

tunates down sharply. . continued buying interest from ava nnhl* tor Pinnrt this vpar l '«7w* nl wcwi traded between £5.130 and sales r '9.943i iow of 10 iodik's" Annin * 

while, the reluctance -of LT.S. roasters, gave toe market a S be onlv 700000 tnnneL S J n ".SLjfiS ' !>«»"■“»»■• egen -c.s m rnmmodlI1 ,, 

■ ro Sl cin n f,= tr »S.“ -a . . SufpJS ’Ses 0 of sr ^ sfr&fr&ssa vs?, sz • c si"^s 

the present high, price Tin prices reached record 900.OOO tonnes 01 ,h4? rtuuntt steady pound aria.* -r-iaj- average 122.M1122 r*. 

lg weight to -.suggestions levels on Wednesday, before : signs of improved consumer UJSrf 1 riaJSThE* ln on 'SIT 1 kSS 1 — 

. st are weH sold forward easing back again. Cash buying interest pushed rubhc? to was £5.148. Then, wag a net emu o7 * COF FEE UcculuiO 

with little extra to offer, closed last night at £4,970 a u new post-Korean war peak of 005 0,er ^ week - Tu ™ wr: t-® 3 Robust a lunirredosed irregular, .is-na rc ,„ Mf y 

■ed manufactoror buying tonne, 2W. up on the week, but 63p;«; kilo, 3.5p up on the week. S.r'TSi ? pr "" - 

.and speculative demand, on‘ Wednesday closed at over BUT wooltops lost 9p to 312p a 4- •» ,.»■*■ H- - bX uus.de' mmS m dosTlS i“"U” 

lped push prices- higher. £5,027. - kilo— 16n bplnw toe gear’s Deak TIS I " lDO “ p "‘ ~ or near the d*r« JOws. Dealers said 

3 prices also mdved up Conttoued physiol buying reached last month— following ffighteuiB £ ■ £ e V 

The January -position demand in Penang, which pushed .in easier tone at wool auctions. Suh [«v975-bo ^.s.o 4S65-7sinu STriaw. decline at , 


58.5p 'Same 1 . H*.+«ii« , -r 

7715.0- IB.0 +I50.5'2I74.0 2073 Jlurti .... 

2054.0- 54.5 +BB.0 U047.U 1988 COYARFAIV -IVfFAl 

lsMJl-61.0 +27.0 , .990.0-45 0 JUIADErtlT Jmj .... 

1955.0- 57.0 +25.5 1 IB44.D 04.D 77,0 marker cluscd 70p up. bsclnii k+6 *> -r.J+r 

1B77.9-8QJ +25.76 1885.0-55 J1 fl.Sii up Inlilally in rympaihy u-iih Uw-niii-’r 
17 17J-U0.0 .+26.26: 1 729.0- 1885 Chicasa. The USDA prtiuucllOD repfirl U«".» ■ 

1671.0- 72.0 rlW '1670.0 60.0 ban uovi b'-on gSm-ni-d bv iIk- markH __ 

« '9.943' lots of "10 roniK'S."" Annals xere miles *nfa j bis ou-rhan* j 

ni runs . .. « m the ftontrdain r— sellers nuu-kvi bur 


3 io.iuir >— muiiub rer cas,- i' iu . 1 

2.40 Crape*— Spanish- .- I" ■ ffl — J. "S _ • 

Black 2.40-2 mi. CtaMlnuis-VK-ncU Per. VkATODC (TQ171 
JOfcs \w: PomiKuett- Per 10l!« 4 SO. I V J. V t ILitlli* 

Spanish: Pit Ski: -A 2.20. 1A .’>0. - A-AA . 7 

2.00. Walnuts— Tallfornian Per pound 1 • f 

O.W. Filberts— Italian: Per pound n-.v . OTVQ 11HC QflfT 
0.27. Brazils— LW1I. • Per pound U^.. ; ^1 Ulllij Mtlil 

English produce: Apples— P,r pound ■ _ _ 

Bramk-rs Sovduoa o.o&M'.a. ivoccuster ciirvni^ 

P/annam o.oi>o.ft- - . £ox‘s Pippin .^ £ 3 b V B I Tfl 

O.Oi>n.n. Golden Delicious onu Spartan ^ 641. JL ^7-UU 

O.OM.88. Pears— Per pound Co TJ ore nee' vew YORK Nnv is 

O.OB-9.0O. Glou- Uorrc-au 0 05. Cornice No, ’ 

0 08-610. Tomatoes— Per bos 121b 2.50- PRECIOUS METALS closed higher on 
2 .SO. Po’a:ec6— Per baa 4.01-5 40 carnua short ■cbj'ertnR, anfl cofiev closed Uuili up 
—Per net 124kg i.oo-i.so. Lettuces— Per on trade buying. The grain marheu 

12. round 1.10 Calory— p.-r IS 20 pre- u»» unchanstd to a li»Uc easier oo 
parked 2 80: ordinary 20 1 jo. 12 1.00 'reek -end evening up Sugar dosed lower 
Capsicums— Per ?lh 2.80. Onion*— Per “0 trade selling. Cocoa closed llxrm up 
35kg net 5.00. nlfklen No 1 1.20-2.30. across the board on Commission House 
CocktaU lokp ojO-t.W. Cabbages— Per buying and Bbort-coverlng. Bache com- 
net-tmx OXfl-l.OO. Ca«llf|ower*-Per 12. mp ftS- 

Lincoln 3m. Kent S. 00. swedes— Per 28n» cocoa— Ghana spot IBS nom. >156 nom.i. 
Devon 1 .20. Scottish 1.00. Yorkshire 1 10. Bahia spot 15S aom. U54 nom.i, Dec. 

_ 1«J4I I144A0*. March 143.00 il38.tW>, May 

WOOL FTITI1RK 137ss - jQly BOM. 127.15. Dec. 

tVUVL rUIUKU 113^0. March 108.85 nom. Sales: 1.525. 

L Oil DOM— The market posted light Coffee—- C " contraci: Dec. IS5 50 
sains hi quiet trading, repona Bacfae. *183^0i. March I83.50-183.5S <180J3>. May 
(Pence per tciloi 181-33. July 180.4S, Sept 17985-179^5. Dec. 

— — — . ■ r 178.80. Sales: 709. 

Copper-Nor. 59.10 IS9.U1. Dec. 59.30 
• _ I — I ‘*961. Jan. 59.70. .March 80.70. May 61.70. 

. I July 62.70. Sept 83.50 Dec. 64.70. Sales: 

1 4.100 

Cotion— Vo. 2: - Dec «1 00- 81. 10 iSl lOi, 
Jlanh BJ.7H-sl.90 iSJ.S?'. Alay 91.80-82.10. 
July Sn.l'j. Oo; 71.90-72 .05. Dec. 67.40, 
March 67 ufww no. Sales: 3.25J. 

-I CBld— Nov 1IU.30 l!J3 4n> D, l. 1 16 00 
■ i >5. sfli. .i;in. U7..W. r eli. ;::r.>n April 
l-is.sn .lull'.- ljy>[). AIIAUSI 1 U .00. OcL 
14J.30. De k . *43 40. , Feb. 144.50. Sales: 


244.8-46.0 +J.75 243.0 
457.558.5 +1.50 258.0-56.6 

288.0- 88.0 +2.20 26B.5-66.D 
274-0-75.0 +2 .a 275 0 

780.0- 87.0 +2.0 - - 

288.0- 90.0 >-2.0 . — 

285.0- 62.0 +2 0 


KLY PRICE CHANGES 


S3fi «V075-BO -6JS 4965.75 i+TW Su Zf 

Smoaibs. 5136-40 —28 8143-5 - j+BA . 

S'mem .... 4980 —5 — 1 

Standard I 

t'arfa 4075-80 -8.B1 4085-75 f+lM COPPK6 


1.S.S4 ■ 133 51 >; 13-day avenuii* I36.:tt 

<125.32 1 : 'i’-day average 12198 ll£M2>. 


Jfl W " li o.-u | 

L8SJ Bobusia future* dtofed irregular. .£0-712 

op from the preruw* night's done with » uril 
rr- — 4A47 lots traded. .The terminal reversed 
TT 1,1 Its earlier upside mov+mi'in to close at 
| ~ or Dear the days lOWa. Dealers said L J\ I9 r "‘ 
fV proflt-taWng and weekend book squaring it,. , m i<ir 
l.“, contributed to tha market's decline at , - . 


” Y’e-Kml'ys '+ or Bu+liie'o. 

: tT, »|- . — . Dunr 

A‘l«rrt"imr 

ecviii!>e> 15E.7-J-54.9 ^-0.75 JJ4.0D-J5.60 

■Im-iih-v . . 140.20- A 1.0 +0.60 141 JW 40.00 

jm 144.10-44.9 + 0.25 144.50-44.00 

rnt- ,147.04-46.4 + 1.0 147.50 

jaiiK 1SD.00-6D.5 +0.75 150.20 

+.*ner 150.70-52.0 + 0.60 

e«.-+m>vr 148.00-4B.8 —0^10 148.60-48.50^ 

Sates- 98 (300) lots of 100 tonne*. 


Sutes 32 1 1S> Inis of l.Sim Ulus. -j7o23. " • 

SYDNEY CREASY— 1 in ordvr I'urir. iLard— Chicago Ion*- 16 7S i^nv .. S+ 
ft-ttef. bUMW-ss. utem. n.*c. Yorlt pnnu> siram 21.25 num. Ul. 

293. 1 -292 g. Id: March MDa.J on 7- traded 1 . 

nu5.il 39: May 711.7-SM :ilJ.S-'il<.o 10.’ Creascwaal — Spui I62.u liom. ■ u ni L - 


Creasewael — Spui l&J.ir iiom. 


JUTE 


tPlaiinum— Jan. 180.40 1 186.80*. April 
162.70 ■ 164.70'. July 165 JO. Oct. ,167.S0, 
Jan. 170.00. April 173.40-173.80. Sales: 173. 
tfSIlvcr— Spot 447.50 (same). Nov. 


j Yesterday* ■' 1 -f-'or 1 Bosinaaa' 
■ Clow I — Done 



latest | ' 
prices 1Ch.ge 

Tear 

1976 | 


per ton ; fin 
unless | week 

High 

— — H 

Low 

. 

wr&ted l 




laumt. 

prieea' Cb'R& Year 

[Mr ton an ago 

. i«jU*» . week 
tudeii 


Bare im.1 SPV :+1.0 
Do. 1 Mi.. iS27.75 +L5. 
■»!«+ is)..' £7P0 +1 

Jo.teL.~i £814^ i+1.75 


1 - 1 - ■ 1 ■ i ‘ | • Spires 1 

J I 1 j’ j - Chnreaiyl I 453, 8M 

trai. — ! £578 I - JC3M ] -££78' £4» Mi«w. Wbite^i! £i.ttC 

rt i-.i.f..-; fSOMlO ;+10 . .! - 4303-303 S8aJ.d8rf £34i> Black 101 i CI.B7C 

I WS3.ro: 435.160 ! — • 1 CIA's/ | j%,*S37a>i £1.460 Oils 1 

etiaBti.. £IBS0|lB6Ui — -ilLWO-ibO ££j&yXM luconnl 5laUi>-««n| ; 

' , - j. - Unjmidmlk!>? 

Bare tei~ £TV .+1.0 ■ £57a.2n ; £9M> r i»14.7h Uibk<d. Cnalc £«0 

Do. tel.. iS27.75 +L5. (■ 4»fth.26 I £87IA 4J6Mi6 Palm JUalavau wl..; 0866 

-L*le+ mi... £7KJ +1 ; £5A].l6 44W4j» JS64JS6 Sovahean Kur'p-iiif:/ ’-.1 

Jo.teL.~l £814^ i+1.75. iStfl.D ' £868.76 * £i«Ki I 

a. : S 136.25 +6^76 614^ . 151403 ] piW.l?b 

J Inn (hi! £2E2 ,-I.W I £l«.126 4 3ML) ■ filfezp goads l 

i wi £295^6 -C57&. - £1TI.IS» £505 j £170126 Cow* iKiil»pptn»)' ' 

■» I £3,361. | - [ ££JB1 : £3,303 '.-45i,421 I »3WA 

etel.fjbi S1.S6-8.1 UUOtt: SlJ-IJbiSiW-jtf! grjg [fnmmbiui Sic «J.' 7- 
HAjpen v l X1O5-W0.&+6.25 £75j«0j U;IB3- Hfil 7gi>^l^ Llnatrds. imu. So. 1 j . - ■ 

31 per «| JC07.26 W £71 J 1 £HKLte'J £P7 fiSIt 

r .... • I " »’ . T . • I : 

■ i«>— S»-103 1+8 SSOS6 - [BiD2-10V g7OB0 ' / . , 

!TOu 8 p |+*-7S- dur aaity iieoofip ^ ■■ : ' 

part*™. 2WP +f-te ffli.il. jWifip SZ*IW« 


1 "T 

High 

Loir 

' 


bsJ 6135-40 ^-25 I 614-3-5 +| 

t._J 49B0 h& — 

K.. 151.2184 j— 154 — .. 


"taleK-'SB 13001 lots of 1 M tonnes “ 11 5 “ ■^ T lc ” c - 2* J. O5llwcr-Spoi 447.50 isamei Nov. 

Sates 98 1300) lots 01 lira tonnea. U^K. for Nov.-Dee. shlpmcm: BWC £36 43^.00 (430.00). Dec. 433.00 1451.001. Jan. 

Cl THAR SEP BTB »■ 1 454.90. March 438.70 Mar 482.BO. July 

aUuAK 036. mro ca, MUM goods «e«te. 187.30. Sept 472.00, Dec. 479.70. Jan. 

I.OHDOH DAILY PRICE traw saaar) 2^?.. JW Wo v * ■» 4K.4B. March 468.70. Sales: 8.368. 

£128.00 >samc i a ton elf for Nov^Dec. *Soyabean*— Nov. 849J-650 (8U4). Jan. 

shipment. White sugar daily price was SzJSL^JS^ J*- : . . gy-JSS: 832-654 r«5li. March 6^S57. Ka?B30*£ 
fiT.iri ai dm (satnei. trr “82. b Twins. ri«r, c o« c — , 


£5,260. — j 4.-2.6C 

£i.45CT £-{0 ; £9SU 
£l,B70. ^ — 3i/. ! 1-716 


J2.G00 | iD.-rt- | &.W mnnliis 0,142. 44, 50. • Salt's: 4 947 ( 3.5481 lots of 10 tonnes. 7T77. 

?7lfi viwolSm LEAD— Barely steady In Diln trading, ICO Indlcatar Prtcea tor ■ ISmr. 10 (U.S. b gK* r 

£716 J £1.5<X> j 4.710 » M j, yome buying inreivst at lower tenfe «n(s ^ 1 f.P a ^i. l Co,on, * ll ? n Mdd Ara- P»«f 

-. l-unrani melal Opened at £283 and moved teli..* MSXJ8). -USwaaimd AnMcaa 

■iu q ; ^ • VST, "sttowIs j^turc ctotAng on ihe Kerb at >«: 7 L ' 1 ^~ 

£4aB lot aane unw. showing a marginal (all <«mc'. 'L0.Mli. Daily 

KS r?* -oil IIK- tevci At Ihv end of teat week. »ww ‘"- 1 

■ Turnover: 1.483 tonnes. rn AINC I»re. 

‘ -wni -*«*,- !£*."+-« UKAIJ^ 

LKAD I Oflirlal — CmiiUcIali — r THE BALTIC — Optional corn mat 4 *“- r ' 

1— — “ — r4- — !- 1 limited offulM for prompt transhipment 

• ». X. ■ 1 £ : £ . £ to Ibfi WPH Coast ILK. Imported grams 

J197.0 3JSJ j Casb_M..~l 288.5-5 j— 1 881.5-2.5 —HA wwv oihcrTV'se generally neglected with *** 


»3W^ | — 2L6 


12*6 KSTi 
L4W I £517 
6489 | £172 


Pref lYesterda.v’s Prenime I Buaioens 
‘muni Cluw Day’s I Dune 

Urn. j _ Lic»e I 

4£ pw ton 


5“*^ Tossa Konr Spot Ra.473.00 » bale mttMi. Jan. JS1.00-1S0.50 (J79J0i'. Mari* 
of 400 m*. 1 S 2 _ 0 ( I 1 stay Jniy 178.60. August 

COTTON— Liverpool tnM and ship- lT5.aC.l78.30, SPBL 171.50-172.08, Oct. 


COTTOM — Liverpool. Spot and ship- 
ment sales amounted to 114 tonnes. 


183 5(1. Dec. 1S3.IO-183J10. 


■T55.50-B4. 50 156,75-68,25 IM^O-55^0 offtake continued vlth only occasional OcL 8.90-8A5. Jan. unquoted March 9. 19- 
(40.80+0.80, 146.46-45^0 145^0-40.60 sappon from Camera. Mn^SSwii B - 13 - Salcs: 4 - X! - 

w disinclined' lo ^rate freWy and Tln-^Tj.OO-ra.CO asked C37e.oo-37S.00 


fi8ifiit,; + 9 £lfil j £216.5 1 £140 


r ...... 

■ l^i 

4. 

perwc— 

(iiiZ!“1 


£6,144 ;+30^ j E3.U7J 

££&-8S J+2^ £41*43* 
£366 . j-1.5 4LU4.76 

[-425 1U66A • 
S70b i — £33J 


Ww ' . I I i 

Commodities i ■ -j-] I ' 

Code shipment «»j U-LSg^j £688^ £2.149.6 I £726 

Fta ktiri |ien £2J8#2«+lig.7 6 I$2U5££0il4 


nra | £7L05 -0.05 - uo 

SYoHcrwi ' j » 

n Britain); 4-79.6 +1.0 £65Jfl 


hprlnp , 
Hard . 
Winter 


Uit— iJta.n -e —a ZHi.5.z.eL-a4, wen: oiocr" negimeo witn 

i moot ha ~ Z 04. 6-6 -2J7> 29S-.S buyers reluciant to meet Unchanged offer. aia, 5d 1 ---_r_ , l-— ML 

j’mtiuL.... 883 -1 j _ | ins levels- • Sales: 4.725 <4.1521 lots of a WMes. 

X. Y ?>I<4. ~ — — 1 4.«L29 i Wbeai-L^- ■■ D«rk Northern Spring tale and Lyle es-refinwy Price for 

« ,sss. a- iL' ss? waa-JH 

Afternoon: three months ESS. Kerhc- «n . m tsame) for expon. 


financial times 


>86 0M41--W Coffee Shipment M - . 1 j 

oSsaS” 

6 . *'*' -A' I fl ,ie»e*i»./lh._ . -0J K.1 

■ Pea ttwonn'' t*i-- -rte KriOO 

. JuteUABWCpde »383 / — £bt> 

f ij teyi Robber k do.. — — “p-'J+lfi 33p- 


e^33U 2 i 


.$aao Pear (el S18 - j — . 

. ■ Siaal B.AJ**,ltH(»ii - Stoctf . - — 

li» S66.6 ■ Kij. 5 L. 'trl it) - 

>Xib . ■ e?3- . L.C. <«) [ - *&£> -I +10 

[ Siipar r 9 i (rewi ~ - 1 ( 

(£89,1 J . Sulphur lr!» : -(-■ 
[ . Tapliiw XoJ jvL—- 1 . — 

US».TO'£SW Ts*l tqualilV 1 halo.J UOr - ; ,}-8 . 
[1 ; tpiemiulo ! 

VUS&S- Cfiis Woolwpa 64+ Wprp.. A12p kUat-8 


Afternoon: three months ESS. Kerts: nT trataMtSDefli k «( co«l (SBmp) for cxpon - 

| three months £294. ?EC ^ «"^®Tl^h!ttf Dec. MEAT/ VEGETABLES I 

£2.149.6 j £726 2lHC-S11ahtly aaslar despite l tore- 73 E>st C “ St ‘ 

£2,03*1+ £690.7.*' cast oi a decline Jn warehnnae Mocks. Mala*— -No. 3 YeDow American/ French KHAT COMMISSION— Average totstoeft 

j. 76 76 Forward metal was matted down lo ^ 79 - S0 East Coast- prices at rapresenuuve markets «i 

| open at £388.3 and the price showed little HgHoy-EBC Keed/CiaAdUn Km. November 12: c« canto mxi per live 

i£23Sllz{ £7fi5~ change through om the day on a subdued £78 East Coa a. • ewt (+B.MJ, U.K. fitRep UJBp per bound 

I • market. Bur on the late Kerb there waa hgCA— L ocation ex- farm spot pri ces, e-d-c.w. i+I.Bi, CB pigs £5.01 par «J.vr. 

&.!■ j 6to some covering which led to 'a close of Feed wheat: Norton: sacsz, Down SSJ0. I +0.06L England and Wales! Cartte 

£726 . £889 E84. There was a fractional pet fall Fred haHey: Norturims, Devon B9M. ambers JP to Jjar MLNm Nki 

SO -3 £19o over the week. Tnraever: 3^50 tmmes. The UJv - njonstery cpeJBdeBl tor the *50-® (+ 0 . 701 . Sheep up B- S.9p ( +1.0). 

S3j Mjb — — . week heglhnln* Monday Novanber 15 Pig* down 53. £5.01 t+O.Ofi). Scotland: 

' H“ 0, | ,H-«r Snj decrease to UI7. . Canle ^ 1M> £SLI4 i+OM); Sheep 

I roi» I X-I« /INt ' 1 — I CnofBdal lOMDON GRAIH FUTURES MARKET down IB-8, 54. Ip (+L3»: Pigs nU. 

£218 - .1 £144 — i — 1 — (qaptai. wheat. Beady. Close- Nov. COvENT CARDEN (prices to eterllng) 

1 ^ ^ 1 J £ L * _ j ® 81,30 Jan. sS-M. March 85 . 45 , May 88X0. —imported produce; oranges-Spanlsh: 

i l^«h—.....I 3WL.5 —I 3&4^-5,5-.75 o™.' jj+ia. Btulnesr Npy. B1J0, Jan. paveHnas <-20-4.50: S.- African; 56/150 

S??' *^9? » muiilh-.j 3803-1 -2 382-.S j-I ss.w-8? s5. Mardt 85^S4.u May B8.15- 2.«-4^0. SatsaniaS— Spanish: Trays 

j . £111 S'muflLr-. I 564.8 —1 | — I S8.M. 5ept- 92.9IrK.73L Sales: Jto. Rarity, approx. 2Mb 250-2,60. Low bus — I talian; 


£146 I £218 - .1 £1*4 
fifiteJ* 6‘bxi j gflaJ 
E6W I ! StiCiJ 

aw ; teio- ' saw 

£166 £2it> 1 £111 

?7o . «7o -, E/a 

£128 ' £211 : £112 
.70p 136u .- 7tiu 

6!p 3Bp «p 

Q2fi kilo 32&p Irilo|/I0p kl 


l £ • 

UH) S64-.5 

9 in u ut 6^. 5803-1 
S'Riont,.. 564.8 
Prrn, ffw — 


382-.S i-l 


Krm. W e<q | — J *57 | ... . gtetdy- Close: Nov. 78.05. Jan. 80.03, 4 JO: Cyprus: 4.04-430: Turttth: 3.50. 

.. . . .. ' u atC h R2.70. May S3L45.’SepL Bfl *5 Bust- Grapefruit— S. Afrttan: S-Ofc Dominican: 

1 Mornbtt. rash^«. BU. Qiree mmais xov. 7TM. Jaa. TOJO.sB.457 March 4JO-L80: Cyprus: 4 J8-8.00. Cranberries 

8=J0J=^- May Sew. »». ftr fcs jottet _ 0.15; Wog pa**ts 


J dose- SU&osotml. "ffotnuaL o U.K. ana .Cominoowuiui KiSxA 


»hil0|-8 1 2Qgp kilo |328p Wlo^lOp kUo j ^jg, 

B Uaanas Rohoeta 10 enwaaned months £321.5, C. 84. rtfrrilvc U 


sales: 140. - ; ms. Applet— French: Golden Debchng 

EEC IMPORT LEVIES and premiums 1 JO-2J0. Start Crimsna 2.00-2J#. Granny 
effective to-day )to Order current test smith 2. 50-2. Tin, 1 Siaridns 3.70-2.09, jumble 


™ vw aistnciinca- 10 operate freely and *in— su.uu-j.j-w mkco 1370.00-373.00 

!48,5»-48.76tl60^0-6IJK))l5U(M8.!fi made 'hter purchaiM iim iu.,, flglwdi. 

15fl.76-fiT.K)!l61.DO-523ilil&£JS-60.75 Middle Easicra ' AWcM ™ "Wheat-Dec. 2571-237 (2354-. March 

154. 10-84 JBj l65.58-b8.S0ll58J6-S4.OD . . 2651-285; (264Ji. May 2671-2671, July 

J5B.lO-58jO|l58-OIM94flJ;1B8JMBJO 5S7J-268. Sept. 2721. Dec. 280. 

r -’SfBi'E %SWbS: 

financial times "S^-JSSIS!: m „ 

vzjs,*™ “■ ^ “ ggg i ^Tr-r£^ ■ttsaraiffsa^ 

AT/ VEGETABLES ^smTST:**. 

' COM MISS! OH— Average totstock v* 8 *- . _ l.:-19S2= im> Dec. 883 bid (605 sslted). May 382 asked 

at rapresenuuve markets « REUTER'S Jl SL - 

er 13: CB cattle £3f KSl per hve — - 0 Wheat— SCWRS 13. a per rent, protein 

D.WV. U.K. atesep 53Jp per pound ”' ,F “ *"v. Ill Miwi7T^7|\ ,-Ai~n^’ conreni elf St. LawTcntc :43* i«a4i. 

i+I.Bi; CB pigs 45.01 per «U.vr. -j- - Z-[ An PW Pound ex- warehouse onlea 

Ensiand and WjM: Cattle 1559.3 1568.0! 152? 9 < 1126.8 oihenrice 'iialed. * Cenls per GO-lb bushel 

i up 17.6 per cbm., average price ' fBoT: 'Seprraih?? jW- jnn -~' Orwarelmse.9 r* per tray (luncc-lob 

P0.70i; Sheep np B ’ sLOp (+1.0); ■ Pn Brr IS. lflSl-IODi mm<re lot- ■ Chicago low* S'a per 100 lbs 

vn 5X. £5.01 i-Hi.06). Set trend: POW - JONES —pcpi. nl Ag. prljjK prcvloui day. 

lows 19.4. £31.14 1 + DJM ) ; Sheep -jjnwVv i, — Prime cteam f.o.b. Nj bulk tank cars. 

LB, 54, lp (+1.3): Pigs nil. N :' r ( 'l"" 1 ! '"' Pm W ‘ s .. lf0 £. warehouse. 

NT CARDEN (price? to sterling ) . **. U . , B . h K - b New 8 contract in J'a a shnn ton 

ltd producer Ortanct SpaMBh- _ — ! - 1 Tor bnBc tore or 100 short tons delivered 

is 430-4.50: s.- African; 56/150 £**• 3 52 3 56.51'342 ?lL’86 42 r.o.b. cars : Chicago. Toledo. Sl Loids and 

Satsam*— Spanish- Trays 88 386 .88 544.141876 96 Alton. tSs por troy ounce tor SO-onace 

20a 150-2.80. Lo moos— it Allan ; • • (Average laSawoHiooi " ^ 

rpmn- 4.08-430: Turkish- 3.50 Cents Mr »ra bushel to store, tf Cents 

ut— s. African: S-Ofc Dominican: MOODY'S . ■ 58 ~. ta . ex-warehouse. 5.000 

1 Cvdtus: 4X8-5 00 rranhri rlrt ■ J - — tmxhel Jots, c Cents * per !vlb bunhel 

er 6oz packet 0.15; i8oz packets M»jdv'« Nm. ti.mih|kre !££?? w bushel ®*-»*r«Jiouse, ' 

GrtdeTDSSto LjL ‘ WShe1 ' 

wart rrimean 2 00.ua onmw ^ KarcnouEe, LOOO-Dusnel lots. 


nflicaOve price, a Blaffacaaear. b DeMwi-wl Deliverer! U.K- Lo.6. Uwtxvil- »C.l.t CeraftMOtPl Don: * Cents per pound.. «On previous phis Dec- J*® “MFeb. premiums, with pack Golden Delicious 2.50.2.70: naltanr 
■ nfTriam, u Llama sulphur ex-tank BottenUm. rkledmm mettle ton. 4 Steal Quoted to U5. » tram lSt/12/n. | onoffleial close. j?M per picul. previous U hracsetSJ: Ceamaa ' wheat— Per pound Golden Delicious 0.08, Granny 


>4S.4 0j 24B.97| 41. 47 | 16027 

(Bagc: July 1,;: 1952=^1*00) 

REUTEh'S 

^ llg ^ ff'tv. ll |Mumii~«ypraT nu»~ 

1S59 .3 156S. g| 1522 2 1125^ 

fBase: Sepicnibcr 'll 1831= 100) 

DOW JONES 

si N s v rr’i^r 

M»t' 350 84 558 51 '3^2 MU8fi42 
6imi~-]:B 8 88 38 8 Sft 344.14)270 .96 

• • (Average *gj.2M8=M0i 

MOODY'S 

Moxiv'r- Knv. y.inili|Y«" 

■ J Z- U. iv» j •- 

f i^T ,'741.0 

^December Sl~ iosi=lM' 


LG. Index 01-351 3460 
March Cocoa 20301-3037} 
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Marsh spells out Special 

the challenge |? raise 

for two 

to newspapers j ^ 


IF ATTEMPTS ay newspaper 

man:i^meni» and unions ir« 
achieve “social package* " to 
deal uiih changes were not 
successful. ” (.he consequence .- 1 
could be appalling for everyone ” 
Sir Richard Marsh, chairman o: 
the Newspaper Publidier* 
Association, said in London 
yesterdj>. 

One of the dangers of the 
industry «a-» the failure m 
realise when the situation w.ss 
•jetting mure dangeruus. With 
inffaiiuii. newsprint prices and 
the falling pound the gu.ng wuuiJ 
ye< ” tougher yet " 

Sir Richard was making ins 
first official speech since becom- 
ing chairman of ihe XPA and he 
highlighted some of the pri'Meiix 
/acin-.; Fleer Street. Increases in 
the pipeline meant the cost of 
newsprint would so up hy jMSm. 
nest year of which L'SDsii. would 
have ro be paid hy the national 
paper*. 

“If there i- :in i>:'ncr increase 
next jear the newsprint hill for 


j ho ii '»:•'*•’ Will reach EL93m." 

he .said _ 

Sir R: riara said one of ihc 
••host lor years-" was the 

iftittaliv taken hy newspaper 
union hadcri and hnlh sides 
ivi.li-'-.-d t'l'-y were facing major 
change' 

,\ Mi Olit i- cood omen was the 
recent dcini on or the EEC to 
_:iU' rin.mcial assistance of up 

r.i i'L'.Ti.i But '■ no industry can 
#i.r\pe »n handouts and at ivrac 
jug.- ;i *.« i U have tu stand on its 
UK it lw i'i :ot‘L" 

Sir liicii.ird. speaking at an 
Adverttsinc Association lunch, 
ihen turned to other current 
affair? lie fell that " politician* 
have r.i , vi , r been as far out of 
touch *i« they are now." 

rv.'Ph- would regard a “ lanje 
•irni-ortion uf Westminster htuh 
j. n p. “ u< irrelevant and he fell 
p.ilKieun-! roust face change 
tiieair-elvcs 

•• l a i:i not arguing fur coali- 
tion inn there is a case for i-on- 
<msu- in politics in the mdu 4 - 
t:\jl arena which has no relation 
<.i ivluics. * 


Finnish newsprint 
7% in January 


BY ROY HODSON 

PEU'ES * »T Finnish priming 
papers contain iny wood are r« be 
vai-ed by aimui 7 per cent, in all 
European markets from January 

.Newsprint is tu he included in 
the increases, the Finnish Paper 
Milts' Association said last night. 

Additional currency adjust- 
ment would l»e required on the 
prices in sotm* export markets. 
Although those markets have not 
iii.*f*n specified, it is understood 
that the Finnish paper-makers 
are concerned about the recent 
decline in the value of the 
pound 

British nap«?r-u.*"rs had been 
expecting an adjustment in 
Finnish prices. Smile Canadian 
n<*w sprint is in c.wi up in JO per 
•■cm. more from Januar;. in 
Britain - and the Scandinavian 
producers were expected to 
follow sun 

The AliiMhi Price group of 
Canada said this week that 
1 1 rices of us newsprint were tu 
he raised bv £40 a tonne ta 1ft 


per con; mcrejset from January 
I. 

B/.iisii newspaper companies 
hale '■veil aware that, the falls 
in the value uf sierllnc must 
.neon higher newsprint costs. 

If .ill Canadian and Scandi- 
navian producers raise their 
prices by up in 20 per cent, and 
hnroe producers raise prices 
because of higher pulp costs, it 
is estimated that the not extra 
cost to British publishing is 
likely i.i be at least £50:n. in a 
full year. 

The Finnish Paper Mills - Asso- 
u.iUoii s,i;d that the reason for 
the increase was “ partial com- 
pensation For the increase in 1 
priidui-iiun costs." 

Thi* increase -wn? the- mini- 
mum required fur the paper 
industrv to survive the economic 
crisis caused hy rising cost* 

The assncialiun h»« held H* 
prices <incc January for »hc 
qualities of paper now affected 


TWO NEWSPAPERS are singled 
out for special praise in Ibis 
year's Newspaper Design 
Awards. They are the Western 
Mail at Cardiff and the Evening 
Echo at Basildon. Essex. 

The Western .Mail came first 
in the category for regional 
morning and Sunday new sa pens, 
and also tnuk iht* news pages 
cemficale in that class. The 
Evening Echo won first pruo for 
news pages as well as the e la-si- 
fied .'id pages certificate in the 
evening newspapers section. 

The judges congratulated the 
Western Mail, for a “fine piece 
of design which goes ,i Jong wa> 
towards fulfilling Those laudable" 
objects of doing ev-.-rything pos- 
sible for the reader, while bear- 
ing in mind the need for ease 
and economy of production." 

(; was “well though! out" from 
slai-r tn finish, and with its wide- 
measure editorial columns was 
si-tiing standards for others to 

roiinw. 

The Western Mail's news pages 
■a ere generally first-rate, but in 
the winning edition there was a 
tendency towards poor position- 
ing of graphics which iater- 
riiQtorl eve Slow. 

The Basildon Evening Echo 
w.ic ,i 'Vi up nine newspaper in 
every .enw“ and the judaes were 
tempted (o -jive ;f all the class 
awards, although the expanded 
T*nie.« Roman text face was nnl 
the Echo's most attractive 
feature, for it could be a hit 
gappy and cause avvkward set- 
tin**- problems 

The Hillingdon Mirror took 
first and classified advertisement 
pages awards for weeklies. 

This class was the most diffi- 
cult to judge because of “the 
lack or overall qua lily." said the 
judges. 

The winner just pipped the 
Nalonalist and Leinster Times. 


Council appeal likely 
in documents case 


FINANCIAL TIMES REPORTER 

A LONDON council likely to 
appeal against a magistrates 
tfrmrt ruling this week which has 
implications «>ir local authorities 
throu ghoui (he country. 

In n case brought hj the 
National Federation of Self- 
Employed. Hillingdon Council 
was fined HO un Wednesday and 
ordered to pay £1.000 costs for 
failing to produce documents to 
interested persons. 

The federation says that the 
case is one of about 00 which, 
depending on lhe eventual out- 
come this time, it may pursue 
through the Court*. 

The summons was served 
under Section 15ft of the Local 
Government Act. 1972. It fol- 
lowed a federation claim that 
council officials had refused For 
nearly a year tu produce docu- 
ments it believed it was entitled 
tn see while examining the coun- 
cil's affairs ami. in particular, its 
record on building contracts. 


" If the council still fails to 
produce the documents which the 
Hillingdon branch needs to pre- 
sent its case before the district 
auditor in lhe New Year, the 
federation will proceed with 
more than HO other cases and 
pursue its action through the 
High Court." the federation said 
after the three-day hearing. 

The question of an appeal, 
probably to the Crown CourL is 
to be considered by the council's 
policy committee on Monday. But 
the policy committee or the 
majority Labour group ha? 
already decided to recommend 
that an appeal should go ahead. 

Alderman John Bartlett. leader 
of the council, said yesterday 
that the Association of Municipal 
Authorities was to be approached 
for support. There would prob- 
ably be a request for financial 
help toward the costs of the 
action from other local 
authorities. 


Wave power may bridge 
future energy gap 


FINANCIAL TIMES REPORTER 

THE IMPORTANCE or beginning 
work now to ensure Britain's 
energy options for the future was 
underlined yesterdav by Mr. Alex 
Eadie. Under Secretary for 
Energy. 

»»n a visit to the wave energy 
research project at Coventry's 
La neh ester Polytechnic, he said 
that there was a wide consensus 
of opinion that, after a period of 
self-sufficiency. Britain would 
again face ah energy gap. with 
i Is oil and gas resources depleted 
and indigenous energy supplies 
falling far short of home demand. 

"r the *n-ealled alternative 
energy sources, wave energy was 
among the most promising. 
Govern men t scientists and 
engineers helicvi-d that it could 
be supplying 4.000 MW of elec- 
tret ty by the year 2.000. much 
the same as nuclear power now. 

“Living as we du an island 
surrounded by often stormy 
waters, it makes very good sense 
to look at the feasibility of 
harnessing the power of the 
waves to bur own advantage.” 

The Government was deter- 
mined to prevent the develop- 
ment of any yawning energy gap. 

“ We can’t stop the oil and gas 
running out eventually. But we 
can add self-renewing energy 
sources, like wave power, to our 
energy arsenal. 

“ In an ideal world, of course. 
. we . would have limitless 
resources to devote to all sorts 
of research and development 
work. But in the real world our 
resources are finiTe and must be 
carefully allocated. 

“ Government, for its part, is 
devoting resources to the alter- 
native forms of energy appro- 
priate to their present stage of 
development. Only Japan spends 
. a comparable amount on wave 
j^power research. 


“Lead time* in all energy i 
industries are lung. Getting wave 
energy out of the workshop and 
tnlo the national grid is likely 
to be a lengthy and difficult 
process." 

The work at the Polytecbnir 
was a first step to commercial 
exploitation of wave power. It 
marked the beginning of the 
hard engineering road that 
would, it was hoped, lead to 
success. 


Bechtel will 
help develop 
oil field 

By Ray Dafter, 

Energy Correspondent 

BECHTEL International is lo 
assist in the development of the 
Murchison North Sea nil field. 

Conoco North Sea. as operator 
nf the field, said yesterday that 
Bechtel would help to supervise 
the development. It is the second 
nf three initial major contracts 
being awarded in connection 
with the Murchison venture. 

The offshore group has already 
asked C. J. Brown and Earl and 
Wright to design the steel plat- 
form which will be used for 
producing oil from the field. The 
ihirri contract, expected lo be 
awarded shortly, will be Tor the 
design nf platform facilities. 

The total development cast of 
Murchison, including production 
well drilling, could be between 
$730m. and SSOOm. < E450ni. and 
£4S5nt.i. Although the size of 
the field has not been disclosed. 
industry estimates suggest that 
recoverable reserves are in 
excess of 325 barrels. 

One platform 

It is expected that the plat- 
form, the main item of expendi- 
ture, will be ordered from a 
U.K. yard, although the field 
itself spills over into *hc 
Norwegian sector Lord Kearton, 
chairman of the British National 
Oil Coloration which has a one- 
third interest in the U.K. side 
of the field, has said it is honed 
to produce oil using 12 main 
wells from one platform standing 
in over 500 feet of water. 

Latest estimates put the 
British share of lhe field at about 
90 per cent. This means that the 
British state oil company and 
its partners will insist that 
British platform • fabricators 
shoiild have a fair chance of 
competing for the structure 
contract. The Corporation «r.» 
angry that two plat Forms fur 
another Anglo/Norwegian field 
in which it has a stake — the *.;g 
Siaifjurd find — are ;o be built 
in Norway. In this Ci*e. how- 
ever. the majority of the 
Statfjord field lies in Norwegian 
waters. 

The partners in tne U.K. 
section of Murchison are Ccno.ro 
(part of Contine:'i.W Oil Cum- 
pan. l. BNoC and Gulf Oil. The 
N»if*vjsJ*«R portion is in a bV.'rk 
held by the StaPiR/PT jh:l group. 

Concern over 


teacher 


Reform Scottish 
prisons, 
urges MP 

PRISONS J\ Si -of I and must 
undergo major reform if the 
battle agamxt serious crime is to! 
be won. Mr. Malcolm Rifkind. | 

Opposition spokesman on Scot- 1 

tish affairs, said last night. j 

The "grim” i-rime figures' 
made.it essential to switch re- 
sources lo dealing with serious 
rather than petty crime. Mr. 
Rifkind- MP for Edinburgh Pent- 
land, told the Scottish Association [ 
for the Study of Delinquency, In | 
..Peebles. 

“Scotland not only has some 
of the worst crime statistics in 
Western Europe — it also im-j 
prisons a far higher proportion] 
of Its citizens. Even more ala-rm-1 
in j is the [act that a high j 
proportion of prison inmates' 
are there for minor offences, for' 
which prison is totally unsuit- 1 
able.” i 

- Almost half- — 44 per cent— 
were there for non-payment of 
fines and in 1974. 1.500 were 
under 21. This was an “ absurdly 
exp etfsive" way or dealing with 
such _ offenders, it prevented . 
prison officers concentrating oni 
the rehabilitation of hardened! 


criminals. 


colleges 

DIRECTORS OF Britain’s 30 
polytechnics warned the Govern- 
ment yesterday that uncertainty 
over the future of teacher train- 
ing colleges mu$j be ended 
rapidly. OUtwwise the quality of 
the teaching profession might be 
damaged. 

Welcoming the Government's 
plans to cut back the number of 
teacher training places to 45.»WKi 
by 1981. the Committee of Direc- 
tors of Polytechnics, said the 
proposals seemed to strike a 

note of realism in suggesting a 
minimum base size training 
system with the flexibility and 
ability to expand iF necessary. 

Firm. and realistic decisions 
that would stick were overdue. 
“Successive six-monthly instal- 
ments of reduction have dealt 
damaging blows to the morale of 
staff engaged in teacher educa- 
tion." 

Perhaps even more serious for 
the future, was the potential 
damage ro the quality of the 
teaching profession if the 
climate of uncertainty was not 
changed rapidly. 

Because of its anxiety it is to 
set up a teacher training group 
within the committee and is to 
sponsor a standing conference of 
heads of teacher education units 
in polytechnics. 
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Bunas WeOb-IIOpi 8 'Bill . 
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MorWon-kae^mts tSoi 24'. 
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Heinz spends 
on new soup range 


BY STUART ALEXANDER ; 

A £500.000 LAUNCH, usjng fele- soups will self at a : recommended 

. . vision For mne. weeks from the although during the launch 

registered and INSCRIBED, stckks ! eIu j 0 f_ month, is niaiined P er iQd -they -nffll probably be 

Wnt.*5lr' s *S «6t»«r *g| tof'a new range oMwupn lnm'g?Hf» »?.^ g? “r-HS® 
70-78 SS'*. 5 -pc « i? oat T*;. • 6ocj, r . tor a id. ounce can. 

77-80 79. 6nc ei783 ^2^ *** ’5® l Heinz. -* - rwrl_ 


80 79. 

5 : 

East Africa H<gn comm .'"tRJys- .Herbs I 
S'apc 61 ■: -1 1 1 1 , - ' . 

Jamjlrt 7'aflcLn 34-4 -e/Vt ' . 
New Zealand ipc B3‘*. S'*PC 63 : J* 4 «• 
6pc^790. 7'jpc 94 - 4 r I Of 1 13a.. YW? 65 '* 

Northern Rhodes.! Spc 76 * 


Twc 7S® Heinz ‘ The total U/fv soup market ts 

Big Soup will be in direct cam- warth a b 0Ut mom/a vear ©f 
petition with Campbell's Mam which Heinz claims fraction'-iliv 
Course ‘range and writ contain over ^ Canned, soups rate. 
two-and-a-haH times as mud about 77- per cent of the marked 
meat as usual, as weU as diced by Units- and slightly more hv 
vegetables. value. .-- : s e D /- 

Initial ceaetion from the. trade • .Heinz.' says 7 - that researeftfiSS 

has indicated that sales at pie shows . that ooly about 8 n«- 

- r, taBLe , start cohld be up to £lm. a cent: of "people^ have tried thei 

t an 1983^*8 m«s - 1 month. ■ Last year, this type or more . 'Substantial- soups, bufci 

■™ ,«p 4 oi) , S'Ji ) Hj****-'Vf- i ““P increased in sales. by 30 per there is/.a high repeat purchase 
(?n°in 0 9'*P«stk ,i»ei'S«*2 , '| cent, to about £4m. _ and ^einz. factor,. tu spite of the low level 
ja«r. aicstig.u. 1983-aala / I although ft does nor expect co of promotion. ..- . ” 

U Jk. & CVVLTH. RAILS (4) j keep up launch levels, hopes Ip - In addition '.; to - television. 
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'9-11). 4';k 87-92 23. ^Sec 4B« 6 
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, Q dDp> 117® 2p® 21® 3I»: 

Motors (20PI 26 (8/111 

rtisn.&xtf'. . 

e 5-UocSttg.IGuilderLn. 4ft 7b 

am) A NOfl-Vtg. Crop) 6U 
others 244* 2*_7 - 
■carborotiglii 


(25p) 78 6 


48b 8 95 


Sp) 32 U* b* 

>1 47b* 50 

39 

a 20 

(10p> 123 (10(11) 

S. C25PI 142 (11/11) • 

'•PDderlaod Newspapers (25p) 

» 4 (8/11) 

-n (50p) 102 
M/i Sons (2 Sp) 27 8 
1*1 «P» 22b 2 (10/11) 
j. ClOp, 32 (1Ct/1V 
100) 16U 
(2SP) 1O0 

arke (25p* 91 «8H1» 
nln) (25p* 43 5 ( 8,111 - 
<jc« Grp. (5p) 14U* IS* 18: 
■* Wharf 44 3 (9,-1 1 , 

So* 24® _ 

‘Woe hbpcPL 36b 11«1 1» 

Q — -E — S 

Houses (5Pi 6 * 

J J.i Grp. f5p»-1B- - 

(250) 21 =: 

(10b) 246. 


S-rOCPf. 25 


FF107 

St. Kitts (London) Sugar Factory 1 59® 1 .. 

Mini* Valor < 2 Sp) 19 HI. ‘ 11 1 . SUocPf 31 

Samuel (H.) f25p) 1046 01(11 L- A (2 5p) ! OT 11 | * 3 

101® (11/11) J Vantona Gp. ,20 b> 64 (11-11,. 7NpcLn 

Sandeman (Geo. G.) (25p) 33 - SS ilniTi r -PCLn. 

Sanoer U. E.I ClOp) 43 Y/Z** s t°"e 'IOpi 18 (8-11 1 

5angers Grp. <25p, 69 (9:11, \ VrtaraDianr Hidav. < 2 Sp, 76 >i 1 .- 11 , 

Seville Cordon <J.) Grp. (10p) 17 (11/11 J. ’ Vkkers 1130 17 ; 17 . SpcPt. 451 .; 


New (IObj 17 OKU) 

Savoy Hotel A OOP, 26® 50 33 2S 
B (Spi 151 ( 9/1 It 
Scnoa Grp. <2 Sp1 62**® 

£75V.<B*!1) 


, Vincent (H.i <2Spi 65 (8 111 
; V.ia-Tox i20oi 21 '! 
j Volvo (Afcdebolageti 8 (KrSO, SUS22U: 


Schlumberger iJUSD £75 V. (8*11) U’ V_7 

Scottroi Ci5o) 40 *a (ll'll) D— -7 £ 

Scott and Robertson r2Sv> 17’- <9 11* ( W Ribbons Hldos. ,10p> SB 4 i9,11> 

Scon , James, Eng. Go. v25p, 331® US® | wadamston 1 J .1 (2Sp> 92 ilinu 
*11111/ 1 Wadham Stringer nopi 13b®. 7bM1st 

Scottish Aor- IndS. 170® <41*11, I 0". 1985.90 52U1® 3l«. 7Upc1vtDo 

Scottish and Universal Invests: <25pt 55b®; 53 ,:® so '<;® 

3® 4 S_ . . _ _ '. £(«» Indust. HldffS. (25o» 74 (9.H> 


Scottish. Etifttish and Eoroneen Textiles 
*20oi 11b (B/11* 

Sears HldftS. (2Sp1 30* 30 2»b 30 b. 
7pcAPr1. 49b 19 11) 7Updli>sJui. 44 
Securlcor Grp. <Z5pi 47- Do.- A' CN-vtg.i 
,25a, 40 

Security Services <2591 4dt. Do. A (N-vtg j 
( 2Sp) 38 

SeHncoprt (5p> 9b 10. 7UpcUnU.lt. 43-b 
3 (I’ll* 

Sena .Sugar Estates (SOo) 4V (Sriit 

ietc? <2§oj n %7 GrP ’ <1CP> 14I » 15U 
Shakespeare <J.> (5p» 24b dim) 

Sharpe Either £2Ss) 2S 01711) . 

Sharpe (Charles) 375 moi> 

Shaw .(Francis) <20p> 26 - . 

Sheepbridoe Ena mg. (2Sp) 47®' B® 7 
Sherman (Samuetl OOw 4 (8(111 • - 

S fi! ,w 3s , r ®^ 56 

Sfedo Gorman Hldos. r25*B 1 03 
Silhouette (London, <20 p 1 28 (lOmi 
Simon Eng mg. <2Sp> 113 

S rtfar ,25p> 314; ' 

KJ Group <25pi 47 
Skeechiev -Jsoi 53 
Shmma Grp. Hides. <259* 43 4Q-’11) 
Small^ j John CJ and Tldmas (25p,- 19 

Smith and Neohew Assoc. 61 Op) 3Sb 8. 

BocUns.Ln. Bib , ■ -- 

Smith Hldos. iWbltwortbi (5o) 9 (10/11) 
Smith (W. H.) A I20p) 275* 4* 

SmKhs Industries 111* 5 6 8, • 1 1 Lee 
Db. TON IB’11) . ' 

Smurfit 1 Jefforsonl 94t* 4 (tT.14J 
SoUcItorS' Law Society <25p) 38 I9.T.1) 
Sommerrille iWm.l BpcPf. (25p) 26 
Southend Stadium (5 p) 24 (Dot) 
Southern Constructions <5p) 7 • - 
Soear Jackson hit. 125(0 B7s B (11H1* 
Spencer »George) <2Sp> 26* ■ 

5rt»*W» »» 4b 5 4. fincM. 42r : 

Spink (2Sp> 117 (9-1 11 
SpJrax-Sarco Enfl. (25P) 124* - 
Spooner Intiustrlea i25pi 23 (11 11)' 

Stwrrrfft Horn H 2 'ior 21 MD' 11 , 
Staffordshire Potteries (25p) 162 (7H1-1) 
9/rPCLn. 104 011/11). ™ 1 

Statlex Iflt. I2SPJ 37 ■'.••• 

Stas Furniture <25p) 47 6 (9,11) <=.-' ■, -. 

Staff s CReo., flop) 16b* 4, b - - ^‘r.r 
Stanley (A: C.) <5 oi 61 ’ , > 

stave/ev industries -128 7 ■ ' r' = 

Stead -Simpson A t25p> 24 (10*11)' 

Steel Brothers <50o> .182 f10.Mll/ 

SSSSJftWW 1 - ,1pctn ^‘ 3 

Stodd.ard ll 


(250) 88 (19/111 
(2Sp> 75b: 5 


6b 7. 


Stonehlll 

Slone- Platt 

5bpcPf.57 , 

Storey Bros- C2Sp) 49 ' 

Stothert Pitt . 95 

StreetBwGdlmnB- <10«> 39® ( 11 / 11 ) 

Sturla CCD Son- n Op) 3 (9/1 D 
Summers COC) C25 p) 21 01/11) 

Stunner ff) OOpI 7b (11/11) 

Sunderland <J> Sons BpcRdpt. 95:* *«** 

Sunlight Sen*. Grp. (top) 16. 7'^icPf. SO 
110/111 

Supra Grp- <10 p) 18 
Symonda Eng. ,Sp) Sb <10I11> 

. r t~4j— v 


Taee (10a) 12 iB/in 


Tarmac rWnl I 07 8. fibpcDb. 48 (9/1 D 
Tate Lvio. 223* 4 * 7 6 4. SbpcP*. 45s. 
SbocDb. S4b b <8/111. 1 SpcLn 105 b 

6.00M11 

Taylor Woodrow (25P) 202. 74<PCLn. 55*4 

Teeaietn/t . (250) 40b (11J11) , . 

Teletuslon «Sp) IS ill 111). ANon.V. (Spi 
14 mnu 

Telephone Rentals <2So) 78* 

Tesco Stores (5p) 26 5 b S 
Thermal Syndicate ,25 oi 03 
Thomson Orgstn. <25p) 330*. 

(25p) 48b H0I11). 


21 .7oCf». 

5.83 PC P(. 52 


Walker Homer *5p* ii ill. 11 
Walker (A.* ilOai 12 
Walkor <u.K ■* 22 20 <9/1 1 * 

Wallis tf. J.i mop, 28 ,10/111 

Ward GoldStone <2Sol 75 

Ward White Gp. (2Sp, 19 

Wardle (8.) i10p> 13® 14* 13*4 

Waring G/Jiow iHIdgs-l I25p) 40 00-11) 

Warnc Wright Rowland (10p> 28* (11/11, 

Warren (J.i 42* 5 

Wassail a. W.) <5P) 6b (VII) 

Watmoughs (25p) 40 (11(11) 

Wa, shams r2Spi 121* Oldfril 
Watts Blake Beam* CZSP) 90 {9*1 n) . 
Wcarwell (50) 9 

Wedgwood (25p) 154* 7* B « bt 2 
Weir C2SP) 61 b 2 
weiko <soi 6u \ 

Wellman Eng'g (S5o) 20b 

West Bromwich Spring (ion) 16 (BEIT) 

Welt brick Prods, rasp) 23* 

Western Board MMs MOp) 32 
Westmghouse Brake Signal (25o) 22b* 
Westland Aircraft <05p, 51 2*t 3. 7bpc 
Ln. £0 (8/1 1 ) 

Westminster Country props. BpcLn. 24* 4 
Westward Television C N-V ( 10 p) 15 ® ifi 
Westwood Dawes <25p) 26'*n 7 CIOtMI) 
Weyburn Eng’g <2Sp) 303* 300 2 
Whaflincs <5pl 6 (ffdl) 

Whatman Reeve Angel GSp) 135® 
Whcatsbeaf Distribution (25 P) 100® 99 8 
100: illill) 

Wheeler's Restaurants MOp) 88 6871 1 J 
Whcwav Watson C5 p> 10 
Whiley 'Geo. M.I r2So) 12 (10.-11) 
Whitecrolt CGOp) 74 5 <91-11 
WhUahouie (Geo.) , Eng’g' < 10 p) 12 b® (4 
Whirtlngham rwm.) n2bo) * 


CHy oxford 
*11/11* 

Oavertipme Invest. 

CH.-ID 

Clydesdale Invest. i25p) 45 Mini*. B 
<2 Spi 42b® (11. 'ill. 4 laPCPf. 25 : 

; Continental industrial Tst. (25p) 125 

Continental tin Ion Tst. (25P) 65UO (11(111 

Crosstrlars Tst. (25 pI 3B® 

Cumulus Invert. Tst. <25p, 10b 
Danae Invest. Tst. Warrants sub.llnc. 

1 Cap. 3 V (9/1 1) 

Debenture Corpn. (25 p) 49 
Derby Tst- Income 125 (10/11). capital 
(50 p> 75 <10111* 

Direct Spanish Telegraph (25 p) 39': 

(10/11* 

Dominion General Tsu SpcPf. 82 
Dravtsn Commercial Invest. (25p) 81 

Drartoo Cons old. Tst. (25oi 92® 2. 6bpc 
A 1994 75 Ill'll). 7bPCLn. 81b® _ 

Drayton Premier Inv, Tst- i2Sp) 124b 5 
110-11*. 7ljpcLn. 1993 B2 ill.'ll,. 

7'iocALn. 1993 81 b IB/T 1 * . , 

Dual vest Income (SOP) 41b®. Capital 

98 — 

Edinburgh American Assets Tst. <?5p) 56b I Lvdenburg 

y l M tltlV • 

Edinburgh Dundee Jne. (25p) 970 
Edinburgh Inv. Tst. DM. 132® 4 3. 

Db. 17b ill'll* 

Embankment Tst. r25P) 45 3 (8111*, 

English New York Tit. (25p) 48 b® 

n.ll 11*. 4pcDt>. 81*4- 4'jPCLn. 71 

Euulty Income Tst. (50a, 93 (10/11* 

Estate Dull ' ' 

Estates ~ 

Pf. 74 

firrt Sc«tish Ameficjm Tstr <25pi 58 
First Union General Inv. T«. (RO-25* ] 

.52':® 


Highlands Lewtsnds Beriiad (IMa.0.50) 41 ; 

j 1 

(Malaysia) Berhad (SM*4 JO) 26 j 

Kcaong Berhad 'SMa.lt \ 
ku“m" (MaiavfiLa* Berhad <!Ma.'0-50* 
London Asiatic (lOo) 61b 


RISES AND FALLS 


South African (79) 

bpaIa Amorirm r 1 ' I LOnOM HUP) a I -2 

A 24 Sii 1 * 5 “ 40 ^ WB c ' S. Africa fRo.lDi 1 London Sumatra (lOa) 41 b * 11 . 11 ) 
aTSia® Ameri7»n ’ MabyaUP* Plantations MOp, 9b 

pf.. • H 1 15 *d5 ; Muir River Rubber MOp, 47® 

■ I^l ^ runai-h- i‘rrn UI ? ,ft O.IO* 80 ® ( 11 * 11 , Pataling Rubber Estates iIDp, 59® : 

SlfggTC ZEi: , .BQ -s. 42s 40s ‘ • I Ptontat iea Ijpldln fts_l10pi.32b , 8 / 11 ) 


Spc 


HufletSfontehM R?i°7^o ’® D ® 

SSSS“™™«' s -tfstiff, “«» 

Doornlpotein (Ri. 3 , iaa , 

East- DappHontcn , B r, 1; _ 

m WEE.-.lY'Ff* ^ »oo 

East Rand Prop. ' R j , mtti, 

EiaR^nhd Gold iR0.20, 17a (8 111 
BtbBrg:«ii no* * u ' ib.ii, 

Free State Devot. inv. -ro.so* 100 IIEIII 
Free Sttte Getfuia .iro.SO, 1 it® iri 4 

l!?* 5 ttt« Saaioia . 15 R)| su.S.UO 
(fenenlj Mln/np Finance Coxu iR 2 ) 14® 

G (9?I1 F l lrid3 S0 “ l " A,rica IR0.25) 11*. 
OftM Flejfls Preperiv, irs.ozm 34 rii/ir, 
Grootvlel Prooneiar, M i n „ (R03O,86® 
Kartnony Gold Mining (RO.SQJ 3)0® 

H ui l e l—rtlo ntcin Gold (R>) “ 0 *^ 
jotomrsburfl Con: 0 ii aj ,ed | n *«t. (R2) 

Kinross Mines (PI) 275 

K ' 0 S f 9£!S, 'PT* 435 ® 80 

, Leslie Gofd Mines /R 0 . 8 S 3 4 * tQiit* 
Ubanou Gold Mining tRi , 320 ’ 

Lora lie Gold Mine: :Ril 5 d1®° 

mrn>* PU “ n ' ,,tl <R 0 . 12 i;i 74 ® 8 
1 “a® 1 !©® |S n3 °' la 4'«* Mtr.es (RO.SO) 

J Messtoa (Transvaal 
168 70 (11,11, 

New Hfftwa ten rand Gold 

(ROJO) 96 19,11, 


D’eloement 


(RO.SO, 
Exploration 

) RgNdSjJ-- Coid Mining IRO.SO, 10:® 


(R2) UAAb* ‘.US 
RusfiCRtrarg Platinum 


Sogomana Grotto nop, 61 
Sunpe, Bahru Rubber Estates (10 p> 14b 
( 10 : 11 , 

Sungei Krian Rubber Estates 9b (9/11) 

SHIPPING (40) 

Brit, and Commonwealth Shipping (50p) 
176 7 (11/71 1 

Caledonian Irtw ,2Sp, 1S8 (10/1 ti 
Furness W.thv 1 56 

London and Overseas Freighters (25p 
34® 3b 41. 

Ocean Transport and Trading (2Spt 117 
Peninsular and Oriental Steam Nn. Dfd. 

106 Sb 6 45b. SUueOb. 70 
Reardon 5mlth Line A (50 p, 67 6b 
Run cl man (Writer, (25p> 91 
Shear Steam Shipping (SOp, 103: 

Stag Line 91 (11/11* 

Union steam ship New Zealand SbpcPf. 
(London Reg., 3NZ2) 72 

TEA & COFFEE (U) 

Assam-Dooars Hides. 119® 

Assam Frontier Tea -138®. PM. 84 6 
Assam investments 45b® V® 

Camel ia In vs. (I0p) 87® 7 m/ll> 
□eund. Hides. (Sp, 23® 2b (11/11> 

Jaiel 44t 0 l-'ffi 
Jokal Tea HTdgs. 129® 9 
Lunuva (Ceylon, Tea and Rubber Ests. 
50 ft 1/1 1, 

McLeod Russel 124® 

Moran T04 Hldos. 119® 

Surmah Valiev (ZSp* 14 01/11) 

Warren Plantations Holdings C25p) B6* 
Wiiriamson Tea 68 (9,11). . 

TRAMWAYS & OMNIBUS (—) 

Anglo* Argentine 4pc3rdDb. 61^» (11/11) 

WATERWORKS (€> 

Max.) 41. 


984*86 


Id Ma Bristol Waterworks 4.9nc 1 7 pc M a 

28 000 V * ! , t ri ,ersrand 3.6DC (SDCl Pf. 31b ,1<-1 1) 

Hldos ran in* inv* 1 Cambridge Water 4.2oc (6pe, Pf. 1 
Hiogs. (R0.105 1 02®. 54 ;, (t a i ;11 >. 7pcDb. 56 (10111* 



Wlutall (Henry) «25p) 89 
Wkigins Tease 6bpc2 


11 <9*1 Ij 
ndDb. S8L.0 7,;® b 


ELDING SOCIETY RATES 


Variable 



Deposit 

Share 

Subp'n 

Term 


. Rale 

A cents. 

Shares 

Shares 

National 

7-55% 

750% 

9.05% 

•8.55% 


755% 

750% 

■ 9.05% 

*9.05% 


755% 

750% 

9.05% 

11850% 

i am Incorporated— 

7.55% 

750% 

9J0% 

— 

1 and Bingley 

7^5% 

750% 

9.30% 

89.05% 

rid West 

7.55% 

750% 

850% 

— 

economic . 

7.55% 

750% 

9-10% 

78.05% 

£ 

7,55% 

750% 

9.05% 

c9.05% 


7J5% 

750% 

9.05% 

U8.55% 


755% 

850% 

9.30% 

— 


:6.00% 

>650% 

750% 

— 


755% 

750% 

9.55% 

kS.55% 

am and Gloucester 

7-55% 

750% # 

— 

*855% 

Regency 

755% 

802% 

9.50% 

*957% 

London — - 

-750% 

8.30% 

9-25% 

tO.13% 

Metropolitan — - 

7.75% 

8.00% 

555% 

118.75% 

Economic — — , 

755% 

7.80% 

9.75%’ 

558.55% 

re — « 

755% 

750% 

9.05% 

0855%. 


7.55% 

750%- 

9.10% 

HS.55% 

ib r 

6.00% 

nS.0O% 

n9.00% 

pS.75% 


7.55% 

S.05% 

850% 

*8.60% 


"53% 

750% 

9.05% 

?S.55% 

and Thanet 

755% 

7.80% 

9.05% 

♦855% 

£ Oak 8i Enfield 

7.55% 

8.00% 

925% 

1! 118.75% 


7.75% 

S.25% 

— ■ 

*8.50% 

ield & Bradford ... 

7.55% 

750% 

#9.55% 

•fS.oS'V, 

.on Spa 

657% 

6.63% 

S.73% 

b9.oo% 

ermanent 

7.55% 

750% 

9.55% 

— 

ra 

7.55% 

750% 

9.05% 

ftS.55% 

I 

7.55% 

750% 

9.60% 

dO. 10% 

I: Planet — 

7.55% 

•750% 

9.05% 

VS.55% 

on 

7-70% 

8.60% 

— 

— 

Counties — 

7.80% 

855% 

9.05% 

0Sj5% 

de - 

755% 

750% 

:S50% 

*9.55% 

e Permanent 

7.00% 

*•750% 

853% 

q».55% 

. Rock 

755% 

750% 

‘ 9.10% 

♦8.55% 


755% 

750% 

9.00% 

— 


7.55% 

•750% 

955%nH750% 

Owners «»..»».. 

755% 

830%; 

9^5% 

7855% 

d „„„„ , ... 

7.55% 

750% 

. 9.05% 

8^5% 



7j5% 

750% 

955%- ttS.55% 

Totual 

7.75% 

<£.00% 

— 

a8J5% 

d Country — .. 

730% 

750% 

10.00% 

♦9.10% 

i Equitable 

7.55% 

- 750% 

8.25% 

S8.S0% 


nifli) 

WlllrinSOJ* Match 126 7- IOdcLi,. 750 4 
Wilkinson Warburton <25 p, 40 >11*1-1, 
Williams James <Sf>* 6b vlO.'ll) 
Williams Hudson <20 p) 20 (10,-11) 
Willows Francis <2TM, 49 <9>11, 
wiimot- Breeden (Hldgs.t (25 p) 441® Sb 
5 (11.11) 

Wilson Bros. <20 p) I4' a (B ill 
Wilson (Connolly) Hldgs. <25p* 39 
Wimpey (Georooi (25 p* 33'e® SI® 3 2 
Winn Indust. (20 pi 24b 4 i.U/11) 

Wire Plastic Prods (10p) 18 (11TT) 
Wbeman fM.i SptPf. 60 <91111 - 
Witter 'Thomail <25p, 26*, <9,11, 

Woll Electric Tools (Hldgs., (2So) S4 
iS.-l t) 

Wdseley- Hughes cssoj. 85 <anir 
Wdstenhoime Bronze powders r25p] 94 
5 :9i 1 ■ 

WoWerhamDton Dio Casting Gn*. MOp) 
lO’a® lib 

Wood (Hldgs.) <5pi 8 (8/1 11 

Wood Bastow Hid ns. (2l)p» 67.(9.11) 
Wood Hall Trust (2 Spi 70 _ 

Wood head (Jonas' 9 , iPCLn. 46 (8/11) 
Woolworth (F. W.) (25pi 43® b 41- S 
Worth (Bond) Hldgs. (25p) 18 *» ni.'ll) 

York TralJer UOpl 23 /9.H) 

Yorkshire Chemicals *t25o, 83 MO.T1* 
Yorkshire Fine Woollen Splnirtrs (20pj 
20 (Bill) 

Youghal Carpets (Hldgs.) (2Sp) 62b® 
Zetters Grt». <5p) 21 111*11) 

:: ELECT. LIGHT & PWR. (— ) 
Ca/cutta Electric Supply SpcPf. 3? (11/11) 
FINANCIAL TRUSTS (72) 

Akroyd and Smith ers 25 158 5 (11/11* 
Allied CHy Share Tst. (25 p* 28® 

Armour. Tst. 3b. 1 obPCConv.UnsecO.0. 

Australian Agricultural (SA0.50) 91 
Bridgewater ^Sutrs <50p» 124 
Brit. Elect. Traction Dfd. (25p» 61® 60 
3 2 59 61 

Charterhouse Group (250, 34 3 ■ 

Comoagnle Flnanclere 4e 5ue* INFIDO, 
FF20f - 

Corinthian Hldos. Cl Op, 6 
Dally Mall ana Gen. Tst. BOp) 185 

A <50a » 183 ®9 ; .C. 1 'UL . . 

si; Drisety 198 201. 4.8SpePf «5b 
; 1985-95 42 (10,11,. 7ocDb. 

Dawas 1 ?^ 1 !).) Hldgs. 1250* 63® (11<11» 
-Oawnay Day Group (25P* 10b® 
Edinburgh lads. Hldgs. (i2bP> 9b® 10® 

• 9*4* b 10b: b 
Efectra Inw. Tst. <250* 66b« 7b 
Ex-Lands <1 Op, 12 (ll'll* 

F4L Finance (25p* 18 (?/11l 
Fiance ^fw-^ Industry 14peGtd.UnseeAn. 

First National Finance Cdrpn. <10p* 1® b® 
Goovto^^Durrant and Murray (5pt 14® 14 

Grhnshaw Hides. (200, 9 
H*7Tmton T TK. , ^lp5 6% (8/11'. 4pcComr. 

itt'MVt 7 8 5 10. 121-pc 

UnsXn. 74 b Min’, ' 

Ind. mid Comm. Finance com. Sboc 
Ups. Lb 58t 

Llovds and Scottish C20P* 42 1 3 2b 
3bT ni*in 

London and Aosoc. Invest. Tst. <10p) 1A 
nom, _ 

London and European Group (25 m 15. 

TObwdJns.Ln. 43b .. _ , 

London United Invests. <5o* 50 I»11> 
Mansx, . Finance Trust COp) 33t 2S 1 

• I Will 

Martin <fl. p.» <Sp> 59 
NMC Invests. "12 bo, 11 flOMW.. 

New Bridge Hides. (2Sp» 17b (9M1\ Da 
_W rpts,. T ,« ,9/11* _ . . . 

Property Invest, and Finance 34 ClO+1 1-, 
ProvMont Financial G rp. GMp* 43 
Slow Darby Hldgs. (1 Oo) SUSIJSt. VTO. 
to sub. (or Shs. 172®. lOpcLn. 1978 

Smith r Brt»! (25p) 36 <8/1 1) 

Stock Exchange £4.25RedAnS. (RegJ 43 
(l(Vl 1 j • . 

Trust Agency Australasia (25p* 99 <9/111 

iMwc mo. 20 ) so tan «ii ..... . 

UnHcd Dominions Tst. (25p) 11® b 11 
12b. ' .1 GocLn 87 

Vavasseur <J? HJ <fip) 2 Olli/ll). 38.a6pc 

!S ."a u » 

Wwbwjl Selection Development 0»» 20- 

Vortc Trust < 2 Op* 13b < 10/10 
Vule CrttoHlOp* 34 •()»/ 11) 

GAS (I) 

Imperial Cootfnental 266 a. 6ocLn. 13S 
(BH 1*. 7pcLn. ISO IWID 

- INSURANCE (181) 

Bowring <C. T.J <25 D, SB 80. lOpcLn.’ 

Bmaomc’ (5p, too® 2 3 

Commercial Union (25pJ 90b® 2 89 91 

|«8le Star (25 p, 85® 80:® 7 6 4 bt 
Euulty Law Life (Spi 88 9 ... 

<^neral - Accident i25pi. 123® 2.® 5.® 

9 7 M 28. New (250) )28 7b 7 6 
_» 2ft. 5bPCP1. 36® 1*1,* *' | 

Guardian Royal Exch. i25p, 146 b 9 6..J 
70CW. SS. 7pcLn. ATM 
Hambraosp) ITS 
Heath (C. E.) I20P) 37 »** 

afc me ’a- ««* 

nnm, 

Moot HUgs. «20P) 179 50 
Moran (Christopher) 60 47 * A WU 7b* 
Pearl «p) 14S* 2* 4* a 
Phoenix uso) 152* 

- ■ - 84 


tti yrs. §« yrs. 
5th issue 3 yrs. 


m £2.000 6.mth& notice. *3 mlhs. 

: bonus. *j Min. £500 2 yrs. term. 

n,000-£10.000. **320% over £5,000. n2-’. yrs. 

§5 SJS0% 3 mths. notice after u mtbs. H 2 . yrs. 
in. OUp to £WH». 8F0% £5.000-£10.000 2 yrs. OMm. 
mths. notice. ' <2*. 4 yrs. over £500. -^£5,000 and oyer 


*2 yrs. £100-£10,000. *-3 yrs. £5,0Q0 min. i Moneymaker 
a 3 mlhs, under £5,000. Up to S.75% over £5.000 6 mins. 
bMln. £1,000 l jt. flacdi ![if 2 yrs. £1,000 min. 0.00% 
rs. c3 yrs. £1.000 min.' dMm. £1.000. 2 yrs. 6 mths. 
iiMin. £500 6 mths. notice, n Available 1st December. 
p2 yr. fixed, q * its. £100 min. 


Cnv. Ord. ItOPI 72 (11:11) 

General Investors Trustees <25p) 56b 
f9'11,. SbocDb. 44 (9:11, 

General Ssoitiifi Tsr. S'zPCLn. 57b (9-11* 
Glasgow Stockholders' Tst. (2 spi 60* 
til/ll' 

aienderon Inv. Tst. l25p> 53b. Wrm. 
3). 18-11) 

Giooe inv. Tst. (25 p> SBC b 9 b 8V 
SbocLn. 51 b 

Govcrt European Tst. (25p) 39b® b 
Great Northern tnv. Tst. (2SP) 59 60 59 b 
Greenfriar Inv. (25P) 47 (ia'11) 

Guardian Inv. TO (2Sp» 41b® Cl 1/11*. 
4bpcPf. 29 (11/11) 

Harr br os Inv. Tst. i2Sp, 49 (1 1/11). Sbpc 
Pf. 21b®- SpcPf. 31 
Ham-os Inv. Tst. (lOp) 33 (9/11) 

Hill (Philip) Inv. Tst. (25p) 98 
industrial Gen. Tst. U5p) 2BS* 9 U. 4bPC 
Db. 60 1b 

International Inv. tst. (25p) 41 (11/111. 
Wrrts. 15b la HIM!) 
invettlna In Success Equities <25» 70 
tlOai 1 • 

Investment DR* Corpn. <25p, 131-b® 1®. 
5pcLn. 2000-05 70® 

Investors Capital Tst. (25oi 51 
Jardme Japan Inv. Tu. (25p> 106 7 
M0M1) 

Jersey External Tst Pf. 130 (9(11) 
Jersey General lev. Tst. 178 ,11,11) 
Joseph (Leopold* Inv. Tit. 12bs>cPf. 48 
19- I'li 

Jove Invest. Tst. (SOP, 22b® 4 
Lake View Invest. Tit. (25 pi 52b m/11) 
Lancashire London Invest. Tst. (29p* 20b 
1 19,11) 

Lew Debenture Corpn. (25o, 55 1 - MOH) 
London Aberdeen Invest. Tst. (5o, 66®. 
3>aocDfa. 420 

London G art more invest. Tst. (50 di 38 
CIO'l 1 ) 

London Holyrood Tn. (25p) 64b (8/Ti) 
Loudon Lennox Invest. Tst. (25p> 46 

London Lomond Invest- Tst. (25p) 36 
411.11) 

London Montrose invest. Tit. (25p) 110,- 
London Provinitiai Tst. (25p* 65 '» (11.-11 1 
London Strathclyde Tst. *25p) 24 <10 11* 
London Atlantic Invest. Tst. (25p) 33 ■■ 
2 ’, ( 11 / 11 ) 

London Australia Invest. (SA11 93U b 
London Electrical Gen. T«. (2So) 51 
Ill’ll) 

London Merchant Securities <25 p) 24b 
(10111 

London Prudential Invest- Tst. <25o, 33b. 
LomJon sroaiMi American Ts:. (25pl SS® 

London T5t. Deferred (2Sp, 98. BocLn. 
59® 

M and G Dual Tst. Income OOP); 1170 

M^and^G Second Oual Tst. Income (lOo, 
49® (ll’ll). Caoltal (5o> Id 
M eMrom Invest. Tst. (25 d) 21b (S-'D) 
Men Leith Invest. Tst. (25p) 9 Wit) 
Mercantile Invest. Tst. U5 pi iduo 'a. 
4pcPf. 25 (9 11). 4(<PCDb. 23b® O H11) 
4bocDb. S6'i 7b.' 

Merchants Tst. <25p) 43*^ b® 4b 3b 
( 11 / 11 ) 

Monks Invert. Tst. (25p) 33b* 3. 4b®c 
Dh. 197B BO*- (Sill • 

Moors ide Tst„ Ci5P) 49® (ll/ll) 

New Court European Tst (2 So, 30«b® 
lb 

New Throgmorton Tst. Income (25®) 10 
U (lull). Capital 20® 

North Atlantic (2Sp> 66® 01/11). 7fcPC 
Ln. 84b* 5® 

Northern American Clip, BO* b®. SpcPf. 
32® 

Northern Sees. TSt. (25p> 59*j (901) 

Oil and Assoc. r25o, 45 mrii). 6 )<pc 
Lil (25p) 27 (1 Ivll) 

Dutwlch |25p) 64b 5 01/11) 

Pentland (2 Sp, 67®. 4bocPf. 22b: 
Raetmn* U5p* 75 (Mil). 5oePi. 31 
,9 11) 

River Mercantile C25p) 92 

Robeco (FI. 50, %US 68.50*. Sub. (Nat. 

Prov.J tFI.S) P582 5U56J3 D585 
Ronnco (FI^O, SUSS 3b:. Sufi. (Nat. Prov.j 
iH.S) 444* S . ’ 

Romney (25 p) 55b*. 4bPCLn. 57* 
Rosed! mood Inc. (25 p, 39b Minn 
Rothschild 176 8. 5ocPf. 38b* 01/11). 


_ - . _ — — — — SocCons. 

. Tnns-NflO^ Coa> Ccro. (RQ SOi 1 ma q 30 
q New ,R0.50. to 3 a ® 9 ’ i Newcastle and Gateshead «.9oc (fmly. 7PO 

9 . Transvaal Con*. Lar.a. Eaaioratiun min MaY.Conx.5SC11.il* 

I 932b 40 (8-11. «aioration IRli * Nor|h 5urrov 3 5Be , ftn | y . Spc , 2 9^ 

Union Corn. RQ. OS', ■ 253 IS. SUffordshlre 4.9pc B 41 (lO.TIi. 4^pc 

Unlser Gold Mines 13E® (11, H, [ PI. 51 ‘i« 

Vaal Reels Esplarauon. Mining (R0.50, Tcnorlng 1O0 Waterworks 4.55ocPf. 63* 
lib* b “ S ,11 11). 9DCPf. (£10 Pd.) 10,9111) 

Xff’w r £2fu l A'll? Mmma 'Rli 165 West Hampshire Water 3.50C 28 (81 1, 

VlafctonieJn Gold Mln-ng iRl, SO® 1 York Waterworks ISpeOb. 98b* 01 / 11 ) 

Vogelstnilsbult Mewl Hldgs. IR0.02I-) 


70® .70 . 

Welkoin .Gold Mining (RO.SO, 225 
West Brmontern Guld Mining iRl, 20b* 

W«t Rand Consoiisated Mines »R1, 163* 
* 300 ™ '“ eaS Gole Minmg (Rl> 175 ® 
Wextvrii Deep Levels (R2> 85S 70 

^a.raa“ R i vf 4 1 isjb.» 


P4900 


Wltwatergand Nigel >R0.2S) 27 1 - 
Zandpan Gold Mining iRl, 174:* ni/ 11 . 

West African (1) 

A S U ?ilTni M,nc! NlBeria (Hidgs., <25» 
Bar aft Tin ClOp) 31 . M0/-11) 

J44»<iabp) 6 .811, 11 

United Tin Areas H 2 >;p, 7 

Diamond (10) 

Anglo.Amerlcan Irvest. Tst. •RO.SO, 20 

IT! I I I 

De Cons. Mines 4 Due Did. (Reg.i 

S SW: 'ah 90 200 3 ’• "*■ 

OIL ri7J) 

Attack Petroleum >2Dpi 46 >11-11, 

Serry Wiggins -2 Spi 17':® 16. BxxIslPf 
n?.?,r yffv 'a* 23 #M '«»*• 15b . 9 . 11 . 
BriMk-lorMO Petroleum Svnd. (lOp. 112 

Britlsh_ Petroleum £58® 630 &0;® 6 8 76 

58““ ■** 


SPECIAL LIST 

NOVEMBER 12 (NS) 

NOVEMBER 11 (2) 

Bulgarian 4bocGo!dBds. 1907 £3b 

NOVEMBER 10 (NS) 

NOVEMBER 9 (2) 

Chepstow Racecourse o365 

NOVEMBER 8 .(Nil) 

RULE 163 (1) (e) 

Bargains marked under Role 163 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

NOVEMBER 12 

Afrikander Leases New 10 ® tn 
American Telegrao,, Telephone SUS62 



R«»t» as 4 Harm ^ „ 

Roju Ins. I125®1 241® 38* 4* C 40 3 
39; 8 45 4 

Sedgwick FftrbW OOP) 216 
South British ONZ 1 ) 205 <SI 1 H) 
Stnnouse ( 2 Spl 78 

5un Alliance London SU9 H®* 17 <16 
pio-, ,6bPCLn. &I aiOfll) 

Sun Life (Sp, S3 4 2 


INVEST. TRUSTS (204) 


4pe 


Tst. C2SP) 81® <11i*n). 

*wn* . ScSriii« Capital tip, 43b 4’a- ! viirowSortlM^K 
Alisa Imr. Trt. l25o> SI 


SbPCDh. 55b <9/1 1». 6'jpc.Ln. 520 2 
S.P.H. >2SP) 71 (11,11) 

Safeguard <25p, 40b® <11 IT) 

St. Andrew C25p) 69 • 

Sauc Prosper me. ilOp, 100b* (11/11). 

Can. HOD, 39® *11/11) 

Scottish Amcr. i50p) 4S*i® 7® 7 6 
Scottish Continental (25p1 26 
Scottish Mercantile A ,25p) 39:. 

Scottish atles A OSp) 75 IB 1 1) 

Sconish E*stern i25o> 84 _ 

Scottish Investment Trust (25o> 60b 
■Scottish Mortgage arrt Trust C25 pi 73b® 3 
Srortlsh National Trust l2Sp, 8B« 90 
.cortWn Morthom Investment Tmst tZSp) 
59 m/11,. 4\pcPf. 31. 3pcDb. Red. 17 
Scottish United Investors USp, 63b® ; S 
Scottish Western Investment (250) 56b 
(1 in 1 1. 4bPC P*. 30 18/11). SbocDb. 

Second Alliance Trutt (2Sp) 111,(9/111 
securities Trust of SCO* land (2 So, -114. 
7pcDp 45b® 

Shires I n ve s t m e n t <50m 71 S <6/11) 
simotuido Investment 44 b® (11/11) 

Sphere Investment Trust SpcPf. 32 (1.1/1) 
Standard Trust C25p) Bib®. SpcPf. 33 
Sterling Trwrt <25P» 104® 

Stockholders Invest. Trust (25p)- 53® 

Te-nuoiDoy Investment Trust B_C5p, S3* 
rme phone and General Trust EpcLn. SO® 
.’•1/11) 

T-mpie Bar. Investment Trust (25p) 70b. 

5bpcLn. 54 _ _ _ 

Throgmorton Tst. i25P> 36b 01 / 11 ,. 

7bpcC<im.1StPf. 41 tail. 

Tor Inv. Trt. Capital (250, 68 - 

Trans-Ocean Tst. SpcCum.Pt. 31b (8/11). 

4bPcOw.Uns.Ln. 60 b .18/11) 
Transatlantic Gen. Inverts. 99 (9/11) 
Tribune Inv. Trt. iSOp) SOD . 

Triplerest Cap. Sh*. 7 9® 82 ■ ■ - 

Trust Union (25p, 59b® 8b (Tlfll). 

4bpcCum.P1. 28 if® 

Trustees Corpn. '25p) 75b 
United British Secs. Tst. (2£p) 156 51 
< 8 / 11 ) 

United States Gw. Tu. (25p) 113 <B/il) 
Unrted states Deh. Con. OSp) 63® 2b. 
4pclrrd.Db. 22 (10/11, 

Viking Resources Tn. (250) 46® 6 (Sfll) 
West Coast Teas* Reg Inv. Tst. OOP) 39 

Wesrpooi in*. Trt. 5peCnv.Upj.Lp, 52 b 
Wmteruotuun Tst. CSp) 112. SocCum.Pf. 
Wltan invest. (25P) 51 00/11). 8 C25p> 
Young Companies inv. Tst. 44 ij na/11) 
UNIT TRUSTS (4) - 
M »rdC Am erica" Gen. Fund Acnm. 
Units -40. S f9/11) 

M and G. Compound G'owtn Fund UnKS 
62 (9/11/ 

M. and G, Dividend Fund Inc. Units 72.30 
M. and G. Extra Yield Fund Income Units 
46* 47.8© 48.8 (11/11) . 

M. and G. Fund al Investment Trust sh*. 

income Units 40.9® <1 1*1 1 > 

M. and G. General Trust Fund Income 
Uni is 116b 'Will ^ 

M and„ G. High Income Fund Income 
Unit* 57.3 

M. and G. Japan Gen. Fund. Ascum. Units 

129b (MID 

IRON, C0AL & STEEL (46) 

Hawthom .(R. W) LeaOft (SOp* 28b 

4S2. n tti». AM 37b 

&3”ES 

Rkhardsood Wotauth (SOp) 3Sb 
Rrtb Caledon SftMMefp (50p) SB* 

Swan Hunter 49b* 2% 2 « 

U 2 n ib* S flf}iii ?rB ' w s ‘ Ajr|c * {R0 - 5a] 
Ward" (T. W.) OSpt 35b. llbpcLn. 63 
, nOUD. 7bocLn. 44b 
I Wood ho use Rixton (12bp) 39 . 

I Vmrr niu /Cflnl V fUl CC 


BpcPf. 40. 7*;pc 

_*.**• 43 , 11 . 111 . HbpcLn. 36:® S’. 

Cent 0^ 0,15 Go. ilOp, 54® 3b© 43b 40 

Esso Petro/cam &,jpc1stDfa. BS<. l8'11l. 
6 oclst DO. 74k 

London Scotlian Manne Oil nopi 253. 
1 dpcLn. 81 

Dll Exploration (Hldgs., ,10P’ 80 
Prem'-r -Gpns Oilfields «5»* So S® 5 
Royal Dutcn Pttrotoum IF1.2B) 33b », B 
SCQttish Canpd'an Oil HOP, 253. 14pcLn. 

Mb iflli 

Shell Transport TradSng ,25p) 397® 86® 

4 9 i ; riSij -“oV 94 ^ 5 . ^ip psiu 
**• 

Texaco international 48 ,9/11, 

Tricemrol -25 p» 74« ; : 4 5 b 6. 7pcLn. 
82b* (ll’ll) 

Ultramar >2Sp) 70S® 5 3. 7pcPf. 76® 
7. 7ocLn. 86h ,911) 

PROPERTY (96) 

Alnan London BbpcDb. 52 ,11/11) 
Anrton Hldgs- (25p, 38# |11/11> 

Aqute Securities (5 d, 10b® 

Argyle Securities IIpcLd. 47 111/11) 

Bank Commercial Hide*. <10p, 1 
Beaumont <25p] 41 (10/11) 

Bcllwav Hldgs. OSp* 25 4 
Berkeley Hamhro iZSpI 59 82 

, . Pe^c ' , . , <?SP' 123 <10(11) 

British Anranl ffip, 10© (11/11) 

British Land OSp) 20b. 9bPCLn. 66 5 
Br/xtof, Estate CZSdi 46 
Capital Counties C25p, 10*> 9*, lob 10 
J; 1 J »- Warrants to sub. tor Ord. Ob 
111 11) 9bOCLn. 38® (11/11) 

S ar 2i2? ijyA ,5p) B '*®. <11/11) 

Central Dl«. Prop. SVpcLn. 41b »B/11) 
Centrovinci Jl Estates (20 p) 20 b 1. Cap. 
•2°p> 20. Ln. 32 b <10/111 
Charlwood Ainance 71 -pcLn. <50p, 10b 

Chesterfield <25»1 108 ,11 ill* 

ChurthburY Estates <25 o I 104 <8/11/ 

City Offici-s (27p, 29 (a. tli 
County Dirt. Proos HOP* 34>, (6.111 
Dae, an Hldgs. <Z5ni 27 b dim 
□orrington inv. (lOp, 26 ,9-11, 
E SS. , * h ,f r ?J.. C . orB - f50D ' 30b:® i; 30 N 

^ ? 8 ifr DcLn 

3”^?pf AB ;s® y nS’dii'* 8 * 1 M,; f,on1 '- 
Estates Gen. Inv. r2Co- 9’r MO lit 
Estates Prop. Inv. <2501 28b 
Evans 0 * Leeds (25p< 53 2 (Bin 
Five Oaks Inv. (2Sp) 1 1- (Sill 
Fraternal Fit (So, 2 b (fl’11, 

Godfrey - * iSP, 2b (ll'll) 

Great Portland Esti. (50p, 174® 

13 ‘* tn-”* 

Guildhill FiOO. (250) 45 

Hammer son Prog. Inv. T*t. A (-260 1 230 

Haslemene Ens. (IOp) jji (11/11,. 9>:pc 

Ln. 94© 44. Slatift 

Imry Prop. Hldgs. f2Sp, 105© 6 (11 11, 
Intereurpaean Prop. Hfdns. (IOp) 36'*: 

5 1 0pel slDb. S9® (11/11) 

Lard Secs. Invert. Tst '50 n) 115 * in ’7 
J 9 198B-93 41b ,9/11). 

6bpc1stDb. 1970.83 62 b 2 ,8 17,. 
Si.-pcLn. 51b® 1®. 5bocLn. 65® 6 '.pc 

Ln. 79® b b 80 lOpcLn. 661© 

Law Land ,20*1 34* 

Lewis (Johni Props. 4pcDb. S3 2b 
London and Provincial Shop Centres 
IHIdps.) <10 d» 47 -5 (8,1 1 > 

London Ci:v and WcsteRU Props (IOp) 14 
13b 22': 2 lb. BpcPI. 27 (10 11) 

London County Freehold and Leasehold 
57'jt® ,11 11) 

London Shoo Prop. . Tst. C25n> 31 30b 
(9/11) 

Lyn'on Hides. (20o) 56* 

MEPC (25P' 315. A’-sPCPt. Z7Z& 1:0 
Cl Will. BbpcDb, , Bib (10,-11>. SpcLn. 
39b®. 5/XLn. 37® 

Midhurst whito Hldgs (lOo) 11b II ‘h 

(81 1 * 

Mountvlcw Ests. <5ol 23 (9/11) 

MucVlow (A. and J.). Grp. (25 p> 142 

Peach ev Prop. (25o>. 45: 4 b 

Property and Reversionary Inv. A (2Spi 

Property Security tin,. Trust (SOP) 34 b 
Raglan Property Tnat C5p) 2 Ml/ll) 
Regallan Properties 12Sp) 6 b CB'11, 
Regional Properties OSp) 27© <) I'll). 

a rasp) 25 b® 6® sb rum, 

Regis Progeny si do/ii) 

Reliable Prooertiei 1 <25d) 22 
Rush Tompkios rasp) 24 «9.11> 

Samuel Properties (2 So) 24® S 4 5bl 
4b ill-in 

Scottish Me/ropoHtan Property (20o) 57® 
111:11'. 9«i- n . MSS 2 (11 JI1) 

Second Cltv Properties nopi 23 (lO'ill 
S'cugh £»'*'« <*5p) 59b® i, lOpcLn. / 
99® Mill) I 

Star (G.B , 41b (10,11) 


£76 b. Dc. flpc 

c.r« rmirTT >“ 

&.«/; Gsr; 

*■«* 

Jardlnc Matheson- 7bocCnv. £16UC 
Metramar Minerals 23® 

National Bk. Australasia (AusL Reg., New 

Nail. Semiconflunori £18*a 
Nicholas Intnl. 70 
Cafc bridge, Sees. 95 
Palabora 650 
Rand Leases 14® 

Repco 131® 

5. A. Manganese 550 
5w,ve Pac. B 31b 
Tri Continental VUSZOb 
Wheelock Marden A 491-1 
Woo dude Burmah 113 

NOVEMBER 11 

Acmex Hldgs. 22 4 
Afrikander Leases ISO®. New 5 ® 

Ampol Pec 66b SUS0.78 
Anglo Utd. Devs. 83® 5 
Aurt. Mng- Smtlg. 233 
Bell Canada Cnv.Pf. £3a: 

BouBalrrvlIle Copper 122 20 
bp Canada 633 ;® 

Cheung Kong 101* 

Conti nc RIO Tinra CAnst.) 2150 
Cork Inv. 13 

Durrioo Rubber iAust.) SUS1 20 

E. African Brews. 34 

Hawker slddetev Canada A 390 :® 

Imp. Oil (Canada, £17>i* 

I AC Hldgs. 80® 

Jardlno Matheson 29B 3! 

Klmberlf-r Clark £30 bt® 

Kurts <Peier) Props. 90 
Metal Box (S.AJ New 2 
Natl. Bk. Aust. I Aurt. Reg.) New 51* 
500 60 . 

OH Search 9'-® 

Out)erceesie T 28-:® 7*-® 

Panconllnental 850® 900 
Pcro Wallsend 350® 415 
Tasman Pu)o Paoer 223 
Wherlock Maritime B 6U 
woodside Burmah 1 1 3 

NOVEMBER 10 

Ampol Exploration 1 05 
Associated Australian Resources 95 
Ctoa Gie9V 8ocCnv. £830 2b 3 
wPlonul sugar Rehneries 3850 
Coles 'G. J., 132 4 
Commercial Bank of Australia 'Aust. I 
250® 

Continental Teleohonc £1 2 'm 
E xxon Cpn. £40‘jJ® 

Futurity 011 1 ‘tih 
Grace Bros. 18B 
Lend Lease Con. 230 
Nederland Bank iS.A.) 106® 

Oakbriage Secs. 93 
Palabora 650® 

Synfrx Cpn. il?k. 

TrICont.nontal £16U 
Vultan Minerals 7® 

Wheelock Marden A S2® 

N0VE3CBEB 9 


British Funds _ * . 

Corpos^ Dorn, and Forego Bonds 

Industrials 

Financial and Prop. 

Oils * ” 

Plantslloa 

Mine* "*r"T. 

Recut Issues 

Totals 


Yesterday 

On the week 

Up 

Sown 

Same 

Up 

Down 

Same 

Sb 

— 

5 

217 

53 

30 

U 

4 

44 

60 

SO 

195 

407 

146 

1,114 

1.571 

1,667 

5J-27 

181 

32 

33S 

bU 

651 

3,494 

* 

5 

22 

32 

41 

99 

10 

— 

23 

30 

21 

139 

U 

17 

47 

267 

129 

229 

a 

4 

21 

25 

31 

no 

7C. 

208 

1.624 

2.612 

2^56 

7.423 


ACTIVE STOCKS 

YESTERDAY- 


NO. 

Der rim Inn- 

StOCk 

BATS Defd. 

Shell Transport.. 

Courtaulds 

BP 

GKN 

ICT 

Beecham 

Bowater 

English Prop 

Leslie & Godwin... 

NatL Westminster 
Assoc. Dairies ... 

Cons. Gold Fields 

Lonrho 

Marks & Spencer 25 p 

The above list of active stocks is based on the number of bargains 
recorded gesterday in tlie Official list and under Rule 163(lt (ei and 
reproduced to-day in Stock Exchange dealings. 

ON THE WEEK — 


nomina- 

of 

Closing 

Change 

1976 

1976 

tion 

marks 

Price (p) 

on day 

high 

low 

25p 

14 

208 

— 

225 

183 

25p 

14 

402 

+ S 

462 

352 

25 p 

31 

S2 

+ 6) 

169 

73 

£1 

9 

674 - 

+ 6 

690 

557 

£1 

9 

233 

+ 5 

360 

203 

£1 

9 

300 

+ S 

402 

256 

25 p 

8 

330 

+ 10 

390 

269 

£1 

8 

368 

+ s 

230 

122 

5 Op 

8 

31& 

-4- 2 

76* 

10* 

IOp • 

8 

97 

+ 4 

139 

90 

£1 

8 

197 

- 1 

272 

16S 

25p 

7 

15L 

T 3 

1721 

115* 

25p 

7 

151 - 

+ S 

220' 

113" 

25p 

7 

55 

— 

101* 

47 

25p 

7 

S3 

-T- 2 

108 

70 


No. 


Stock 

BATs Defd 

ICI 

Shell Transport... 

BP 

Beecham 

GEC 

Boots 

Glaxo ...1 

GKN 

Courtaulds 

GUS ‘A’ 

P & 0 Defd. 

Marks & Spencer 

Bowater 

Commercial Union 


Hunina- 

or 

Closing 

Change 

1076 

1976 

tion 

marks price/ p) 

on week 

high 

low 

25p 

89 

20S 

— 5 

225 

183 

£1 

86 

300 

+ 7 

402 

256 

25p 

86 

402 

— 

462 

352 

£1 

72 

674 

- 2 

690 

557 

25p 

58 

330 

+ 13 

390 

289 

25p 

53 

136 

+ 4 

168 

112 

25p 

50 

95 

+ 1 

148 

79 

SOp 

48 

358 

+ 5 

422 

2S0 

£1 

46 

233 

- 8 

Snfl 

203 

25p 

45 

82 

+ 2 

169 

73 

25 p 

45 

146 

— 

224 

m 

£1 

45 

106 

+ 1 

119 

87 

25p 

43 

83 

- 1 

108 

70 

£1 

42 

168 

+ 9 

230 

122 

25p 

42 

91 

+ 1 

15S 

75 


Option Report— 3-month Cal! Rates 


OPTION DEALING DATES 
First 
Deal- 
ings 
Not. 9 


.Slater Walker, Courtaulds, Lon- 
Last Last For don and Northern, Ultramar and 

Deal- Dedara- Settle- Beecham. Puts were done in 
ings rion meat Bowater, Courtaulds and Peachey 

Nov. 22 Feb. 10 Feb. 22 Properly, while doubles were 


Nov. 23 Dec. 6 Feb. 24 Mar. 8 arranged in EAU, Peachey Pro- 
Dec. 7 Dec. 20 Mar. 10 Mar. 22 perty. Glaxo. Tube Investments, 
Calls were dealt in National Beecham, ICI, Burmah Oil and 
Westminster Bank, Burmah Oil. Charlerhali Finance. Short-dated 
Swan Huh ter, Charterhali calls were done in National 
Finance, MEPC, ICL Lonrho, Westminster Bank and ICI. while 
Norwest Holst, Inveresk, British doubles were arranged in Glaxo, 
Land, • Guest Keen, LebofT Tube Investments, ICI and 
(Fob'el), General Accident. Beecham. 


laUuM-ruiife 

A. Blow 

A. H. Comen l.. 
.l*ync_ lxiiapre. 

BSK 

Babcock* 

Barclays Bank., 
Berry Wtggto*. 

Beeehaui 

Boor* Di-iir 

Bnwaten 

B. A.T. 

BritlshLeyland 

HOC In 

Brawn (J.) 

Burton -A*. 

UaJbury*. 

Garcnb&m 

Courtaulds | 

PfcbfaibamB 

Distillers J 

Dunlop _J 

Eagle Star 


:k.ju 

|Fn. h Ltivcll. .. 
5lsJCrcn. An-iilcnt.| 
15. >Om. E1cctric...i 

»Ul%o 

[Grand Met 

|c*.t-.s-. ■ 1 * ! 

(GiDinlian 

Ig.k.x 

[Han ker 5i,l<l.. 

Uou»e rd Frarerl 

I.C.I 

rlmpa" 

1.C.L 

Inwn-ik 

OctwraV 

tad broke i 

Lex Sei-viee.... 

Lloydf Bank .. 

.| 

London Brick. 

Lucas lnd* 

7b “Mam* " I 

11 [JlartaiSp'ncer! 


3 

B 

8 

22 

5 

28 

12 

16 

21 

5 

• * 
61*, 
5 
10 
11 
8 
13 


17 iMi>IIr,«( linnk,' ZH !>r. i.'r. 

6 { N't tT West Bank I 1!0 J15.K. ... 

12 i , ’Dn'!lf,miil, Kiirnjip j 

Lxiiiisiecuririp.. 

uisre ! 


13 PAOUfd. I 11 

35 Plmr ! 7 

K.H.lt • 5 

Ibuik Or*.- A'... 18 

llfeeri lnt‘1 1 23 

[Key mile i 11 

IKoilunatia 4 

Slater Walker.. 
Spillerb 


•A' 

'mat Hianm 
nlvc Invert.,. 

Unilever 

3i« Ut.L Drapery... 

22 Vickers 

4 |\VUliani*Hud'n 
4WWmlwaniu .... 
20 

7 Properly 

8 }Brit. Land. 


3/71 


Peachey 

E uiuel Traps.. 
n-n Jt City ... 

Is 

Bril. Petrol cam 

Burmah Oil 

Shell 

Uuramar 

limes 

Charter Coni... 
JChsrr'rbll Pin.. 

lUunv Gold 

{Hampcon Areas 

Louritf .1 

Ifit. T. Zinc 

[Western M'ng. 


5 
7 

14 

7 

6 

41 * 
2*2 


40 

4)3 

27 

14 


15 

4 

15 

12 

19 

18 

7 


Aust. Foundation 800 
Bridge 011 30® 

Copenhagen <Cltv) 9oc 1985 £100b© 
Cosmopolitan Prop*. 15t® 

Dome MM! £37 'j® 

Eastman Kodak £68® 

Homestake Mines £32 US 

Hudson’s Bay Ol) Gas £28W* 

Jantine Sks 110 
Myar Emporium 208 
Nicholas Intnl. 76® 6 
Ocean Resources 29 _ . 

Olivetti 9 '-PC 1BBS £04 <<® 

Revlon Inc. E71M 
Sears Roebuck £57® 

Selcast Explrn. 59 
Sterling Drug £13>*0 
Swan Brewery 131 
Swire Pac. A 166! 

Svsco Cpn. £1 2'«5 
Wert field 1 02 
Westmec 3 

NOVEMBER 8 

Aust. Guarantee Cpn. 156 

Boeing £36* 

Canadian Pac. Inv. SCI 9® 

Haw Par Bro*. 34b 
inland Natural Gas IJD;® 

McDonnell Douglas £)8i; 

Rem Brandt Gro. 147 b 
; Sth African Mangartese S30 
I SIhrn. Pac. Prop*. 11': 

I Tooth 17S:© 

Wh.rn Creek 45® 

(Bv rm<in»W" a ’ ’h' Stock £arhaa 
Cwn-|/< 


LOCAL AUTHORITY BOND TABLE I 


Annual 




! Authority 

gross 

Interest Minimum Life of H 

/■telephone number m 

interest 

payable 

sum 

bond 

parentheses ) 






% 


£ 

Year 

Barnsley (0226 203232) 

13 

'-year 

250 

4-7 

Barnsley C0226 203232) 

13 J 

J-vear 

2.000 

2-7 

Basildon (0268 22SS1) 

14i 

4-year 

10.000 

1 

Basildon (0268 228S1) 

14 

1-year 

10.000 

■1 

Bournemouth (0202 22066) ... 

131 

i-year 

500 

2-3 

Carmarthen (02G7 4587) 

131 

5-year 

250 

2-3 

Cheltenham (0242 22333) 

121 

1 -year 

500 

1-3 

Dariintgon (0325 00051) 

13} 

? -year 

2.000 

o 

Erewash (0602 303361) 

14 

4-year 

5,000 

3-3 

Greenwich (01-854 8888 > 

131 

J-year 

1.000 

4-7 

Greenwich <01-854 S8SS) 

14 

4-year 

5,000 

4-7 

Grimsby (0472 59161) 

13} 

4-year 

1.000 

3-4 

KnowsJey (051 548 6535) 

13i 

*-year 

5,000 

1-2 

Liverpool (051 227 3911) 

13 

J-year 

500 

2-3 

Liverpool <051 227 3911) 

13* 

f-year 

500 

4-6 

Poole <02013 5151) 

131 

J-year 

500' 

2-4 

Redbridge <01-478 3020) 

13 

1-year 

500 

4-5 

Red bridge <01478 3020) 

13J 

i-year 

500 

3-2 

Redditch <0527 67691) 

14 

4 -year 

1,000 

3-6 

Rush cliff e <0602 811511) 

13} 

J-year 

500 

1 

Sefton <051 992 4040) 

13 

$-year 

2,000 

3-5 

Southend (0702 49451) 

13J 

I-year 

250 

2-6 

Suffolk Coastal <039 43 3789)... 

14 

J-year 

500 

1 

Suffolk Coastal <039 43 3789)— 

131 

J-year 

500 

2 

Three Rivers (87 76611) 

135 . 

3 -year 

2.000 

2-3 

Thurrock <0375 5122) 

131 

i-year 

300 

1-2 

Wandsworth (01-874 6464 1 

14 

}-vear 

5.000 

5-7 

Wandsworth (01-874 6464 1 

13} 

1-year 

1,000 

5-7 

West Yorkshire (0924 67111.)— 

13 

2 -year 

500 

2-1 

W rekin (0952 505051 1 

Lit 

yearly 

1.000 

2-5 

W re kin (0952 305051) 

14 maturity 

1.000 

2 


Aflurxe Tk; <25p, 13Sb© 8 9 40, 3 . 4i.pc 
«. 26 * 7't ( 11 / 111 . SpcPf. 32b 
Altiruod Income <S0p, 80 'ID 11). Capital 
.'fiOBPM A -fit L1 1 *11) 

Wv- TsL i25p, 60 

Ambngfa ’Inv. Trt. Income (25m, 33'^ 

.Caaifti’ (25p) 24b: 

^"MTtcan Tii u2&o, 24 3b. 9 <250/ 23 
i American Securities I25p, 69 

llC.’l 1 a 4PCLB. 66b Him I 

A^lo>lnMrHMiBnU »,*. Trt. Asset <2 5 p) 

O^lOrMWI®, |nv. Tst iCs*t/n uat Ion* ,5 Op, 

OL11* 

Tst - ,5qdi 
(25b) 73 ,*11,. <S>oc 
Atlantic Aaaeea Trt. t25p, 44® 4 t a 


MINES 
. Australian (3) 

Hamatsn Gold *5p> 75* 5 
MiM Hlflg*. * LAO. 50) 209 (S/11) 

North Broken HJII ISA), 201 
Western Mining iSAO. SO) 1S2 <10'11). 
New (3A0301 65 <11/11, 

Miscellaneous (63) 

A mar Wrrns. Sub. 6M» (ii«11). BbeSUB. 
Deb*. 80ij« lllfll* 

Ayer Hitam Tin Dredgms <SMa1 1 329 
C1T<1D 

Berali Tin Woflram <25p> 32 bt j: 2*j Sbt 
Charter Coosd. (Reg.) (25p) 120* 6 5t-t 
7 4 5. Do- *Br., (25pj 128. SocUnsec.Ln. 
54 

Charterhali Finance Hldgs (Sp, 19, • 
Contd. Gold Field* I25p, 143* 1* 40* 7 

I, 1 


UJL CONVERTIBLE STOCKS 12/11/76 


Stausfics provided bv 

data STREAM international 



-- 




Size 

Current 


Con- 

version 

Fiat 

Bed. 

Premiumf 

Income j 

Cheap ( + ) 
Dear( — )■> 

Name and description, 

<£m.) 

price 

Terms* 

dates 

yield 

yield 

Current 

3?ange? 

Equ.§ 

Conv.tf j 

Diff.d 

Current 

Alcan Aluminium 9 pc Qv. 89-94 

12.00 

65.00 

100.0 

7880 

14.6 

152 







Associated Paper 94pc Cv. 85-90 

1.40 

57.00 

200.0 

76-84 

17.6 

ISA 

90.0 

28 to 

93 

! 35.6 44.6 

30.0 - 60.0 

Bank o£ Ireland, lope Cv. 91-96 

10^5 

96.00 

35.7 

77-84 

10.5 

10.6 

12.0 

S to 

52 

40.1 

45.6 

6.4 - 5.6 

BPS 7JPC Cv. 89-94 

439 

61.00 

62.0 

72«0 

32.9 

13A 

9^ 

- 0 to 

32 

20.5 

21.1 

1.0 

1 - 83 

English Property 6fc»c Cv. 9S-03 

SB4 

60.00 

234.0 

76-77 

10.9 

113 

~-ll.fi 

-28 to 

62 

7.0 

0.0 

-11.6 

1 - 0.1 

English Property 12pc Cv. 00-05 

15J31 

67D0 

150.0 

76-84 

18.0 

18J. 

54.0 

47 to 

54 

30.1 

52.0 

50.3 

- 3.7 

Grand Metropolitan lOpc Cv. 91-96 12339 

61.50 

1205 

73-78 

16.6 

17.0 

10.0 

- 7 to 

23 

10.4 

9.2 

- 2.3 

- 12.3 

Hanson Trust fijpc Cv. 88-93 

4J51 

60.00 

57.1 

76-82 

1L0 

12-3 

7.1 

- 3 to 

66 

21.7 

23.0 

2.3 

- 4£5 

Hewden-Stuart 7pc Cv. 1995 

0J0 

80.00 

336.0 

75-77 

9.0 

93 

- 8.4 

-- S to 

43 

72 

3.4 

- 4.3 

+ 4.1 

Lyons, J. 7ipc Cv. issi 

3.60 

55.0U 

22.7 

75-Sl 

13.4 

23.8 

572* 

359 to 591 

103 

23.8 

159.8 

-412.4 

Slough Estates lop^ Cv. S7-90 

5.50 

98.00 

125.0 

7S-S7 

10.6 

10.8 

32.9 

22 to 

54 

25.0 

56.0 

40.S 

-f 7.9 ' 

Toner. Kemsley 'gpc Cv. 1981 

/ aIS 

77.00 

153 -S 

74-79 

10.4 

14.8 

56.5 

11 to 

57 

12.9 

16.4 

5.0 

— 31.5 

Wilkinson Match lOpc Cv. 83-OS 

11.10 

75.00 

40.0 

76-83 

14.0 

143.“ 

45.3 

41 to 

86 

23JS 

45.4 

4LS 

- 3.6 


-Number Bi Ortfoary abarts mio wtak-b IlOO nominui of i-unwnlWc siol-Is is cgnvur ’ible. .irnvrrriim- »arrxsL-u 

cost o! tb e ^q PlTto ttie coDPertiolc siutii. : ThrtiMtnarii nnec. 6 Income on nun bar of Ordinary stanx i^ 1 wind, rToo nominal of convert Ibl* stoc*- w rnm- ji r.,:,' 
Thlfi « n « ra S- 1 fSS!51- Jn *>™»- "am* froTT, prcscnl time on, 11 Income on urflinarr lUrac *™ CM Miffl 

cdBwnaw! d* PJ»*W*wer is earlier. Income is assnbed io grow at a per ceni. per amnnu and Is jSTlS per cent, per annum ' 

convertible. Inaino ti smnjued otnii cunvers/On and present valued at ]■• per cent per annum. <3 TWnla'inifii'w r*the conttrtlbl'* less Income of ,"hi- imHrrtwn ^ Y 1 
expressed na P« cou. of the ralne of tbs undertow «U,W. OTDo diflerence benroen the prrofei 6 W Sj 1 * •«’: 

nnderty&a eowts. -*. w *n ladlcatwn nf relative cheapness. - u «n indication Of relative d EarSw? “ W tocon,e ^ ronl - of «« valnc of 


1 V- 

• -•* - - 
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msaamm 


s extended after Oiitober trade figures 


.9 for rise of 32 . 2 bn the Account . :; 1 §EE 5 E: j§ 2 «SiE s 

’- 08 ' 7 -Z 7 7 - zo •' 7 - 3S r f. 1U 

1 ^. .. .. A ' , crim figures expected November came too late to affect sentiment-; <X2 ~ m 22 Ab : saM 25 ^ *?■? 

— ^ "rrV - 1 23. rose 3 to 57p. A revived demand t 0 ^ r ^T “ 6 -« «.<•■ ® 3f : 6 <5S 6 6 

■nt>T A T ! Tube Investments made most InveresK,' which .have .lagged > . - 446 Z ' 47 M 4.8W *.9€4 -S.B15- 6.26 

X irtlAJLi ■ headway in Engineering, gainina behind recently, up -31 to.4lp.W , 4 j«irn^ - - • • . -J-f oaee ,49.80 65.2- 

INDEX Mmm J * to 27$p, while GKS put on 5 generally firm Paper/Prtntihg^j Bhnfrr . OB2a + . 10C . ,, 1& * 14.25 

ilN.LV.Ci-A. rmn - , 0 233p and Hawker 4 10 394p. DR G improved a eoupic oS"pane^7 ^.s.vi-n:.-^ '’**■ ^ 

_* -PffPWl. ■! Davy International. U4p. and further to S6p *nd British PifcHi*-' * t-* » a jo. mie, l£.*+ 1 

1 . -rfr j-PrM ■* Simon, H5p. were also firm with fng picked up 1} to 29p. Hens?' •• 'l*»b iriex aMttwaT 

la H Boms of around 4. Wnlseley- paperschangeswere margin^- V ll( BaS v<i « 3J .v,. ss 

LA fcA 444 .I '_H I Hushes row 3 to 9flp on the while Morgan Grampian, among? r . ,« con *•«. unis* «»•*. - *=*• - bA - ^ • * 

H 4 M fff- j-4 n-ff- - 1 — T | increased profits and Coneeutrir Publishers, put on 3 to 20^ : £ -; ,,^,.. 533 . sn Activity Jds-p **,. a — * 

iH-rfi Jp~- ^1 1 1 r~~l . put on 1 more to 2ftt>. the latter v-'tv ■' • _ ...- . nu ^; e p AFTIV 

[ri-fHr--P^44- i - li U — lifl i still reflectino the above-forecast Shell bought -853X11 '\i. • ' •' HIGHS AND LOWS S.E. ADUV. 

| , { ;y. , | J 4- Xl±tf-Jg nnnual figures. British Steam PreSs conclusions on. the wV Wt! ^ 

^SeeeM ' **¥Tr™£t' K?S — - 11 ss«t«K - ji’ 

■ i " I -p~- J ■ n ~! I fell !l to loop. pnitit ift fliHJ Krtrt^h irui u,.i_ 1 «o.d ;■ 26b:a . ^M.<> ■ t U! .uK.1a-.'il ... Z20.f 

i~t- l~:r I [! 1 - 1 Tate and Lyle led Foods into «.»» S L s firm md ■ • J ' 0, [ .* : 

1 - J IM’-I " 1 ~ ' -3 higher ground with a rise of 6 ^ aricel a°t S 7 4^a Irise ofRW^ Mimr- 8«6.9 Wfti ' 41S .WM-i 

g rr | 34p. while bivenham finished 2 BP^Se? 8 “ ■ . ' 

j SSJSmi ?o* ”f. JSST'S j| ck 2 to «' rora •»»:*? flf^ito^pected ‘^j^5'S*S‘g! , is l ,' fc S 

- Srortarten^'f'w “ S MP "e «n, inning f«W ^ »" 

.d rnent 'of E,nvironnient had given J” «?« Sj^J-W^SSKi - pS « . 


Ai'couni Dealing Hales imu :i’:. 
Upliou s ' . ,i: , i: 

* i-'irsi liechm- La-i Aecouni .um! 
Jtpulings linns Dealing> Hay 

Niiv. L Nov. 11 Nm. 12 Nov.il 
Nm.15 Nov. 25 Noi.2« Her. T 
Ni*v.2!» fife. 9 Hi-c. 1ft U»*f. 21 ,* ' .'.V V-:'f 

• •• New umc ” dealings may lake place l ^ 1 *- ‘ ‘ 

IrDm a m. iwa business days earlier. I.i ■»'*• 1 . 

With the afier-hour-i' :i nn.-unLv- l.-or tr." ;, -‘ 
mvnt of the uciotivi trade ;uurcr • 

favourably received. ■Sf’vk 1 !'•:••;•'•■ •*' 

M.irkei.H ended u volaiile Accoum ir.mc 
in enud h«'.ari >•. «!erd«> . _* ‘ i; * 1 

fallen ng at one .-l-V* r,:: “’ U 'V 1 "'"' ' 

:> i u «oin i men i v dh the rjc m i;iv m ; iri.e ■ 
Inicsi Refad Hr/cc iliac-:. Brnt-n if 1 .vi*-. 1 
l uiiiJs closed in the d.-y'- hi”** V'..: - | >- 
v.llh ri'i.S rjnciiVJ to . iti 'he -■eiier: .... 
«horj< and 1 ^n the Inp-;.- - . The | . ,a ' 
over n mem Securiiifl* intie\ ro^e no. I i 'c , 


■■' extension of the 
:v.i'’ fnade earlier this 
.-.'•i likely instituted a 
nv’i'i m Ciit-edsicd. The 
n{ f he ntarfcei. 
"ell illuiirated by 
liinaround. which fol- 
c-.ourn of the pending 
•uv Index and the Ucto- 
.• I'-ures, Although the 
: - subsequent ly con- 

-.d verse mfluetu-c. the 
.■■■'i turned out smaller 


■t F.T. INDUSTRIAL 
»r ORDINARY INDEX 


icrim figures expected November came toolale to affect sentiment; 
23. rose 3 to 5Tp. A revived demand tds?^ ! 

Tube Investments made most InveresK,' which .have Jagged. 


57.72 S7.5C 67.75 S7J54. 67- W; S7.8t 

67*5fi 57.33 S?3& 57.03 57^0' 57.5f 

3 os id. apstV 302-’ ws.». 300 ' 

143.8 tSOJt. 140.4 429J6 1294, 120.: 

7.08 7.Z7 7.20 7.3S 7.60 7.1* 

82.04 22.68 22.4b 83.04 23.16 22.0. 

5.64 0.4t'- 6A3 6.36, 6.3S 6.6' 

4,462 ’4.762 4.8W *.964' - S.S15- 6.26 

1 oft. 8 1 54J37 48.66 *49 80 65.2- 


:\uic " ^»irea Din smiiniT 

.-...j, .•jjiririiied and afler-hotir?' 
ii.n^M'iivr- • ! both ends of nio 
narU'i :■•’■ •-‘ted to l heir be.»l 
i-n'i*. Tni' 'eft hiuh-cnuDou lon-« 
V 4 ::v - ■’« 1 and the .shnris 
•.■eiier: !!;. .iboui hie her. Eoih 

• ; a- - 1 " made their dciitiis 
;ni. I the treasury’ 14 per cent.. 


; : M ,„ a 2* S£&£Ti£?T&. & 

Wj£s r.'-3 « Aclix ^ -®— ' 

- : * HIGHS AND LOWS S.E. AC™' 


■iu*ri traded uji to 9 Sr bc- 


bc ? ranted Ihc sJSTon le.m it 
was Wtjf-'fnc ‘r.’nt IMF. 

Leudin" e-juiiii-* moved in :« :i< ". 
sinrlar fashion :.tul. vi'h ora.v- , ' 11 ' ■' c ..' v ; 
miprovinc a feir peno- fujJhi-; - >:i • l| ; n '-‘ 

l he late deahmA the FT ihWhare f v: "^E., 1 " 
index r|o*frl *i." un ni ihe d.iy'* : i: ’ r . r . :: ■' 
hiuhe s < of 20SP inabiiij a ri-t- of V'”' 1, *. 


onlv n 2 on the v^ek- !u:t •« inni.i 1 ’ " '* 

of h 2 2 on The Acv-o'tnl An.iri — ' 
from |i*-ofe.-=ion.il buvt 2 . s-oaio \ 1 nnn A.,K n t 

iise:’:it invest tr.ci.i dern.«i'd w.i. LlIFIi*. .M»rail UL^IU 

rcvoried. In- him-.;-' wore Trm v>. ;t!i j:.iii 

Seo-nd.irv -.tv >■: .mi r, v m K»>uk «l 242;*. Broker 

of the iJic’u-r. •‘I'h-in-l-. hid .j,,,-., .| to 4. in* fiMlur, 

i-ooi-inieH !o ere -ie a j,^ r|1 _ he -tan of deantly 

r .■:■ ini ' v. or .'I jn rhriH|.i|ihvr Monm. formed fn: 

*’«' rrr"'rf 'fi-’h'i" n-ro r and iin , tivj . (rM o:,u,oii ..f Mh;.i 
r i /-fi * 1 h> :: -i FT-ct noted iioldnij' RiciiardMin Smith 

InH ii.-iri.il- The FT-Anu* rie* ,jj .hare.* changed hand 

AJ(-vh..r« j.,dcv -o*e l 7 -V *v>irr hetween J 'r an d Alp before Cio> 
IO t::»»7Si. hut r Cfnrd**d :< fuli of j n .> ;ii 

n n7 per cent, on the - efV. f.e . nanl-.- v ere nuiet 


■ nd renewed ;irbitro_-c 
: •■duceci .< ranee of 
;n the i:ive*t:nvnt 
cttiium similar to that 
eeviou- day; afie* - 
121 and 1 in per ten; . 
■ed at the latter ievei. 

balance. Yesterday’- 
.m factor w.v d.72o4 




H'Rll 

; Lp»- ; 

te.«l 

' 3Q:Bd : 

•ju«5. 

. ,ii.l. u ■ 

| 64.14 

35. 47 • 

I n.' 2i 


1 420.d . 

263 . 3 . . 

1 .4'0i 

1 ic«i ni . 

1 846.9 ■ 

! 7a n 

-b<|i 1 

' . "Cr X ' 


"143.- E 4WJ& 

•S-l-Sfr- ».*h. 

190.4 bd.SK 1 
■<: r *-- 

* 49.* 

v&i i 4is ' 

■JV-T . f- S7. il 


v - - . ’ 

. D-il-kWn^l . • 220.1 
linliemi'T... • 132.i 
: e>ei‘.U&(oi\-. 433 

f<S«l: 101.1 

' .-'isr %vVst 
Us-ulMaod ... 230. f 
! lir'u.wn.tK ... , 151.: 
. >i*artar;»e— ,• 44.i 
■ FiMiN ■ 115.. 




::u and dosed ll harder on bat- restricted market, while i'lessev. 
an»:v at :n;p. at Slip, rallied 2 after recerit 

Activiry in Breweries improved weakness on the cuts in :he Post 


Activity in Breweries improved weakness on the cuts ip :he Post {ilpp Q " n a^v lhe “o-ahead for fts deraand for Properties. however, ened 3 to 435p- 

:.nd tiiunoess stood out with a Offices telephoheexeharv-je invest- closed at the day’s highest L no Ho huf Australians were nw: 


riic of 4 .It ld7p. IUCHI programme. Kacal r.ier- ■A^ VpnturVd ^ Hotels and ,ns JUUnl »««*nOTes. * oeiterv«b-««“' i “ ruuireA closed without W» response to the wh 

In Building. G. H. Downing tromes responded to Press com- &„ A . Io S' 7 betfer at So 1Z °P- and Great Portland &***£ ■■JSStim - overnight home mark 
closed 3 UP :»i 10SP on the better mennn^a rise of. 13 10 20Jp folfow-in- S active 6 dearer at 1TS P- Ul€ latX&T ^ were rarely altered. WaOseml closed 33 o 

linn expected interim hsures, as* did Petbow, S up at 12 dp. and ^Ladbroke * finished !W S of Monday’s tnterim rwu^- - ^ ubb ^^ r ^rt e ffr m ^M?s in Teas and Paoeont mental d 

vh.le A.P. Ccmcni, t:Up. and Dale Electric, 9 to -the good at TrusrHous^ English. Slip, MFPC 36p. 6^.0 S'™ to 923p. ^etramar lov 

Taj for IVunrirnw. 20fip. mu on 4 **9p. Chionde, at 79p. recouped r *i p i 8 2. bmil^a! £’d British Land. 2 Ip. all ended hbout; £ c!uded - L ^fJh PP ' a» tWn aS ow ;as tn profit-taking 

Piece. Rughv Portland hardened 2 «r the previous day's fail or in ended 3 = bel,er al SSsp - 2 firmer, while Property HoUfo* -N*"®- Ji the diarp rise after 

? in 44 p n« did Ncwarthill. to .iln. which followed new.-, nf the rri r„HMc*riaIc i»n were raised 8 to I73p. Lm«flp*i l ,;Varrcn 3 to me e a P- ■ man's encoumqins rem 

ICI finished s higher at HfiOp. ilh-'ni. nahts rssue firop>i-i;. lup lDUUMildls up ai|d tVestdiff jumped Sj' to. _ . annua! report, 

after Alin. El-euh-re in Uhcmi- s , ■'■ * . , Pl Lcadins Miscellaneous Tn- 22o. eaualling the cash ,pd» GOOO WMH: Bl LOWS ' Ebe where, persistent 

Electricals lively sArSTSSST e ‘Sdi ho^^iVlnl^R"^ ran^to !h? wliminii5 «ft^ I 8i^Vj“g3 5 ncr wnw . ' - — f 

Elect rivals at 1 ractcd.7 snod two- reflecting recent, trad ina news ^ p . as where ^Beritdw t0 HaShrd ® f SS - S7S - was reRe 9 fed *»y the - BASE LENI 

v y ousmers and closed at the edsod up 2 more to' 27i;p. Com- Bs^hnfh* ^OP- ar, d Bo*atcr, 16Sp, t Bradford continuing advance in the Cold *■ _vy^ e 

rl'ii’j hnvt F\II pp^n.tnH f it fho hinnd Rnoiidi c.-L . ' ...ui-u rose 10 and S. respectively, covered 5 to 60p. Bradford ,^ a .. ^.-hs-w nm nn all- - RATES 


•Jiiiees leiepnone exchange inren- develooment. ooseci ar tne oars tugnest mono-' CLJIi «rmTv at 5 in up Up; bill" Australians were 

«5« «»• F,r r S2? !5P72S£i J ffiSrSd ¥» >«* *~**** *»*«#■&& S2&J* •aS-kfeS-w ««» »•«- 


Chris. Moran debut 

I it- him wore Prm v>. :i!i j:.hi> 
t; -i- ir. 1 »*».vuIk 242 p. Broker*, 

•ilir.titl n-v' U' 4. ’iw* fv.ilure 
hero !>>.•:■'•- he -t.iri nf ilea mi us 
in t.'hri-M|«InT Moraii. f<HT.:rd fni- 
I.imiP- ;:ie .icqu:>uion <>f 
iioldnij- \* RiciiardMin Smith: 


7 'n 44 p rx dM Ncvvarthili. tn -> I p. which followed news nf 
ICI finished S higher at 3lM)p. il6.7ni. rich Is issue' pro pn-ii. 
after Alin. El-ewh»*re m Che mi- ... . , • *•’. * 


v r.y ousmeps and closed ai the edged up 2 morp to' 27i;p. Cnm- 
Ha>'j best. EMI responded to the binod English Stores, m v.hirh 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries apd the Faculty df Actuaries 
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Beecliam. 330p. and uowatcr, it»p, wnere. • advancB the 'Gold 

rose 10 and S. respectively, covered 5 to 60p. Bradford ^•JE in S e !™ h tt 
UoOever also ended » up, at 400. S further to IlOp and .Peato- M‘nes "ides, wmen pjt on^a 

and both Tamer and Newall, 134p. retained their good form ^ further o.o to w«k 

and Reed International, ISSp. piit up 31 more. Bernard * 23.9 and its highest lew smee 

on 6. Following comment on the picked- up 4 to 84p and (Suntfe" ^ • . . ri -. ■ 

half-yearly figures, Boots improved bi«7 6 to 11 Op. • ; ; ' -.S.'^fTn^urthS- fS^of a 

i" to flin nnrf i\T“tal Rot were the Embankment featured late m attributed to furtner leare ot a 

same amount better at 221 p ahead Trusts follmring the_agre^ tt-TT^MtaSSci RmSb-S 5l? 
nf nevr MonHav’v interim state- from S. Pearson; the Ordinary U.S. follow inK the election i or .Wft 

men l Rank oSJwfi dif£ Jumped 20 to66p and the^per S S 

cpntly on reported increased «nL Con veruble Uuseoired tom. the Jooan«e had . bought ctW 
Japanese competition in the Rank- stock ig73-98 were markpd up throtiefi theBmfc for winter- 

Xerox field, willed 5 to 114u for Points to £75. Financial* ^fAni^onn! ^em-nte at the 
j net loss nn the week of 6. Inter- contrasting movements m EtHii- . International Tfoneiaiy Fund 

national Computers, at 107p. also burg* IndustrfaUlj harter ar-a aur^on. _ ■ 

picked ud 3. There was renewed 1978 peak of I0ip following ttews. G*in« m Gojh . were i.-mecg* 
demand Tor Kode International, up or the acquisition of a srake In timed the j^re.nallv he te, 

4 at 40 d. and for Whatman Reeve. Obe* Oil, and EdlnburRh and Wdmeni eor^v pjuwj 
IT better at 145p. which showed General Investments which dosed -cup'“d o-'th a 
sains on rhe week of 10 and So a penny cheaper at Bp following ( n the market^ Demand fnr 
■vueetivelv Fnllowinc lain news the capital reorganisation plans.- cb-,^ i<*s rpnnrtrt .-.w Cairir roh. 


BASE LENI 
RATES 


’100.53 +1.0 


1 17.08 T 2.0 
120.61 1 + O.S 


1 CAPITAL GOODS (ITS) 11390 * 15 

3 Buiidsnc Materials /fifli ... 96.et -1.7 

3 Ouitraciin?. Cimsiruclian i2-i 141.37 0.2 

4 Eleciriejl? ilrij iiree . 5.0 

5 Ensinecntv.’ iHeavxt il.H .. 14519 - i- 5 

6 En^InwriiiyTiIenerai* t64i .. 10 ■■ 13 

7 Machine and UUicr Tunis liil 49.58 -0 a 

8 Misivllancus i^4» 100.33 + 1.0 

9 I ONSLMLK 

I DURABLE 1 <5.'0 • ST 62 + 2.1 

10 Ll. Electronic*. Uadfi* TV <15i 102.94 + 2.5 

11 Household Moods < Uri... _ ^iob.so + 0.6 

12 Motors and Distributor# CI5) 68 is +2 1 

coxslmer goods J 

13 (NON DURABLE) (170) H7.oa| T 2.o 

14 Breweries 115) 120 . 61 .+ 0 .S 

15 VVine# and Spirit* (7) 129.491 + 1.5 

16 Entertainment. Caterin? ),i 43.87 | T 3.7 

17 Food Manufacturing (i:3) ... 155.78 j T 2.4 

13 : Fund K'.-taihni ifrt* 10ft.77p2.l 

19 Newspapers. Publishing 1 16't... 175 -41 j + 1 i 

20 Packaging and Paper (12» ... 82.19 T o.3 

21 Siutv# to4 1 91.91 +2.5 

22 Textile# IL'4) 107.46 - 2.1 

25 Tobaccos I a I 184.03 +2.5 

24 Toys and Games t K > 67.88 

OTHER GROUPS (113) 

25 Chemicals cJdi 17B.98 + 2.1 

26 i.MliCf Et|iiipnieni (9» 64.22 +3.8 

=7 Shipping (12) 336.21 + 0.9 

28 Miscellaneous I4$t 123.74 + 1.5 


29 INDUSTRIAL GROUP (4MB) |121.42 


30 OILS (4) 


23.65 . 6 26 


6.29 iila.20 H4.51 109.75 110.98 157.57 160.06 100 j *3 206.5 / 30 71 conipa re# wi th tne equi\ ai-^nr . iudj , 

I . .-jhi, ,M 5 ,idv. »*-. .i. worth of the oner of about lOSp. ro f B p . a - 


95.16 97.02 92.80 93.88 131.66 150.18 85.53. 


respectively. Fnllowinc late news the capital reorganisation plans. chire-' «*as rpnn-tpd .■.w Ea^ly roh. 
ot the agreed bid Tram Chubb, 1 ■ Shippings put up* hener- sid-rnhle. ■ navtirutyly - '« Iat« 
harder al S7p. Gross Cash Registers Showing. Furness Withy rose.-* iodine r"‘ln»in 2 7 »he,«pehinc or 
were called 2 better at I Bp. which loMfl. while P- ud-& ^knts. • 

compares with the equivalent 10Bp, and Ocean Transport il9p. Tn Financials the L K. , basefj 
worth or the offer of about l!)Jp. rose 3. issues were additionally helped 

Gains of 5 were spen in Dunlop, . M r hat little interest there was h v. th^ lone of home markets. 


91.91 : + 2.5 
107.46 j- 2.1 
184.03 + 2.5 


178.98 +2.1 
64.22 +3.8 
336.21 +0.9 


31.67 

7.71 


4.37 

141.03 

141.40 

134.36 

20.59 

6.21 

-.10 

7 30 

211.56 

218.98 

207.15 

31.97 

8.59 

4.58 

4.&2 

143.11 

• X4S.47 

138.22 

24.20 

8.72 

6.10 

6.09 

106.30 

108.35 

104.68 

19.53 

9.00 

7.65 

7.63 

49.47 

49.99 

48.66 

20.96 

3.96 

7.03 

6.95 

99.31 

99.73 

. 97.47 

23.02 

7 24 

5.98 

5 97 

95.63 

97.61 

93.22 

23.57 

5.70 

6.50 

6.50 

100.57 

102.85 

97.56 

28.30 

11.14 

'5.39 

5.37 

107.65 

108.71 

106.91 

23.98 

8.16 

5.77 

5.77 

66.75 

68 16 

65.13 

19.31 

8.31 

. 7.83 

7.76 

114.73 

116.89 

1X2.58 

20.17 

9.52 

7.45 

7.45 

120.02 

121.75 

117.56 

18.30 

8 55 

3.59 

8.59 

127.82 

150.19 

129.12* 

15.69 

9.33 

8.27 

8.19 

140.07 

243.38 

256.55 

20.98 

6.82 

724 

7.19 

132.63 

155.50 

130.43 

17.59 

7. IB 

8.54 

8.54 

107.52 

109.46 

104.48 

14.27 

6.07 

10.61 

10.61 

173.57 

174.87 

171.28 

18.70 

9.60 

8.21 

8 21 

81.95 

82.10 

79.96 

16.78 

7 75 

9.21 

9.19 

89.65 

91.59 

85.80 

17.56 

10.85 

8.63 

7.68 

105.30 

103.04 

101.19 ; 

23.81 

9.38 

6.25 

6.25 

179,53 

185.96 

181.45 ' 

24.39 

9.34 

5.50 

5.48 

67.88 

68.12 

66.86 1 
! 

17.65 

6.44 

7.72 

7.72 

175.16 

174.17 

170.61 j 

18.81 

8 22 

7.77 

7.77 

62.46 

64.07 

61.43 i 

15.12 

7.84 

‘ 9.44 

8.55 

333.14 

336.36 

328.91 | 

19.06 

9.51 

7.89 

7.88 

121.96 

121.01 

117.12 1 

20.23 

8.02 

7.30 

7.26 

110.17 

120.74 

116.40 1 


88 j 13 1.66 I50.1a ' 44.27 ' ^ Gains° of sVere^en in Dunlop What little interest there ^is by the tone of polite marked 

| bn .27:10. : .I1.IZ..4- 73p an d Lucas Industries. I Sop. in Textiles centred on the leaders. Gold Melds put on ft to. I3ip white 

54.252.86 260 . 20 122 . 08 : 389.33 71.48 « v hile Rlitemcl Bros, etl’erf up Ahead of nest Tuesday’s mtenm Charter and Rio Tinlo Zinc were 
. I . 1. I. cfi/ttn iA- ,. ■? 12.74; :' n ...otcmcni Canrta.ilds Pushed both around the same amount 
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■ Sd 10. .21 4.72) i (' I 7o 

83 U 227.7 8 38. s« 
iL2 l*i. <iL 4,72»- <#. 1 . -■. 
87.S1 257.41 . 42.83 
<’£• I, 1 : 'IjPuS) ilc-l^.ii 
104.30 263.2ft 63.92 
(Sr.lOi •«/t,72»+li 12.71 
56.10 17039 19.91 

■W-ldl . |. -1.1/631 1 I6.l.7ni 



MLR unchanged 


- . .. 

■: : 


allotted' attracted 


• 1 1 79 « i ll iVffl ^ M 47 ' ^ince October 7. 1976) 

• S-i tit! ,SSlSiivi4 The Treasury bill rate fell by 
k '.190.67 124.71' 257.40 ; 78.88 0.039S per cent to 145544 per 

• .-AMU. •l3iTi7B| , -«li.‘12.74- cent, at yesterday’s tender and 

i 211^6X27.11 3SS. M ; B an fc of England Minimum Lend- 

inp Rate was unchanged at 13 oer 


i2<t:lv. 1 1 G.-^TST Ull/iuria 

148.46 260.29 56.08 


Allied Irish Banks ‘ 

( - American Express I 
i : Anglo-Portugnese £ 
i Henry Ansbacber .- 
' Banco de Bilbao 
Hank of Cyprus ... 
Bank of NJ5-W. 

Banque du Rhone 

- . Barclays. Bank 
Barnett -Christie L‘ " 

B re mar Holdings 
Bnt. Bank of Mid. 

■ Bniwn Shipley ... 
Canada Permanent 
Capitol C & C Fin. 
Cayrer.Bowatcr Co " 
Cedar- Holdings . 

• Charterhouse Japh 

' C. E. Coates 

- Cnnsolidafed Cred 
Co-operarive Bank 
i^rinthtan Securit 
Credit Ly onnais ... 

Ci. -IL : Dawes 
Di.ncan Lawrie .-. 

Ka^ii Trust 
English Transconf 
First London Secs 

r First A T af. Flit. Cc 
First Xat+ Sec & Lt 

■ Antony jGibhs 

: Goode Durrani Tr 
Greyhound Guara 
. Grindlays Bank - 

■ Guinness Mahon 

■ Hambfus Bank 

■ Rill Samuel ....*^ 
C. flcan? Sr Co. .. 

■ J-.tii&r Si Hodge . .. ' . 

. Htingkong & ■ 5ha^' ... 

• Indiritrial Bynkjrf -4-.' 

■ Kessler UJ!hjahn : iTf 


.{ Bank nf England Minimum allotted' attracted bids of the weekend to fire or sta-houses,. -• 

168:24 104.41 226 .UB ' 61.41 Lending Rate 15 per cent £I^59.39m. arid all bills tendered at MMmum Lending Rate- . +v 

1 , 'If * z .' f =i, 1 ' (since October 7. 1976) were allotted: Next week £300m. Baoks. tarried forward surplus U, I n ’£ nn T ' • 

SifilbiffSH- Th* Treasury bill rate fell by will be on offer, replacing maiuri- bafaoce^ ft^i. Thursday. but this hnpwfa- & Co. L ..- 
* 190 . 67 184 . 71 ' faiM* 76 Tea n.039S per cent to 145544 per ties, of f500m. ' w&&*WWefcbed b y a net market Ltuyds,Baidt . • 

: ir<D, «b»iui ■t3(7i7Si , .ffi3.-i2.'(*- cent, at yesterday’s tender and Day-to-day credit was in short lake^&npf: Treasury bills, and. an r^Hwon & Europe , 
‘ 211^6 X27.il 3SS.9S; 64.83 Bank of England Minimum Lend- supply in the -London money increase m the' note; circulation.. •: London Afercantii • 

‘iSfiaiftiMMi® mom in K Rate "* s unchanged at 13 per market and- the authorities gave ..Discount houses paid 145-15 per - Midland Bank.- 

: VliSTi ®,wT; cent. The minimum accepted bid large assistance by buying a ceut’JFdr Vascured call loans in' ■ Samuel Montagu W t 

150.05 92.79 235^081 S4.25 was £96.441 compared with £96.43 moderate number of Treasury tha early part and_riwiog balances ■ itforgan Gretift U. 

'tsii. .»3:tv. .iGflWHfkUi! 2 iw previously,' and bids at that level bills' and local authority bills Were Hl^n at 144-145 per cent. : . National Westmtii’ - 

1 f^' 4e ?®?jS?l 5 s ,-? 8 were met as to about 97 per cent, from the .discount houses, and by. Rale* in the, table below are Norwirh TieneraR^ * 

wmImm The £.500m. bills tendered and lending a. moderate amount orer nominal in some cases.. . . p c Reffenn & C ' 


.«2i 10. 

136.24 78.47 204^aJ 62.63 
i2-£i i£K)U' 1 lwt'J®-j+8,l'7oi 

183.24 96.75 235.78! 62-66 

■ -0U. liliio. , IT.-lfOM ;l 11/14-74 1 
241.98 167.36 339.16 94.34 

'•’*< <a It- '^*73 (i5|6:H®> 

80.95 59.13 135.72 20.92 
'Infi* .22.1. .lb/L7ft t6/L7or 


,LucbJ Aiith. j Fiumufr 
1 neanliahle 1 Houm? 


X..«. 12 . i.'wtlHuslail lnicri«at 1 Anihority ineaalWiiti Hiw |'<.oir|<uiv 

1916 '••rrtefw.ii-: [ «li-i»«il" 1 booib . ; Uepiwft i def^ii.N 


Htprllkilil .... 
<C »le\ - iixtlct-., 
! ri .iH.n .ir 
1 i •!■> * UHtiei'. 
< ■ in.- iiinalh . ' 

1 7 ..«• rmintJin.. 


14s*-147g 


4. =■)■ = 


,. . 143*. 15 ' 

' * 111 .- iiiiiaih .' 15- 14’.;: 14|+-14;^ 14/g 

7 IK I liuimii*.- 14 /b- 14J« 14A|-14/« 

rpree uinatbt! 1434- 145g. 146g-14$4 14&9- 14 '4 
Si\ rn-mchi" ..: 14ig-14 | X4'a-14' x .'I4i4-143e 
Nltln nimiib... 14-13731 ' 14-14 13 

•ineywr. ■ 13 (^- 23^41 23J4-J41 j 14i4-14ag 


nfti.-lOi ;ibUt7*i inooth^ 

58.33 246061 45.34 Niun ni»iiLhf.. 
• 25; Wi : .1 .9/73 rZ/1/75 ‘ 1 /oe ywr. ■ 


< .26 lOi 12/72V '[29/6/62) 

1.82 ,172.98 108.14 2 58.83 1 60.39 


Tnu yeare J 


14-14I„ 

2334- J41g 24>< 143s 
: 14*3-1468 


— ' ' IS U • 

15IR-W1J' 15*8 l&ts 
15-14.1*-/ 15l*-151? 
15il4kir35l«-lBlj : 
14 * 3 - 1354 ! 1434-1514 
1418-1378 Wss-ie*. 
24*8-137 s 2413-25)4, 


-Di'C/aiuI-.-l.’ : :.,J 

' imitet '7r8 wiu*T BiinW :Ptnc lnt6v 
!• (tepadt* i:] Ull) ; ft f -. Kills#., Bills. 4 * 

' ' —'v- i- ■TTi" •— T 

:i4^i4 iBj- 1- - .1 - 

r 14145 1478. !' 14.7 s. 1 16Sc-15i4 

14U-l*Ml'’ : . 145>v .7 A4+£ lole. 

•. ,MA-U|V . Wft ■ 1BI.-15 

- uv.uie . 1514-15 


«.Vf». I <57:lJi 


9.21 1362.96 359 


.55 354.59 352.01 331.18 J95.S4I3 15.67: 431(66 \ 87.2. 

I '*•»» ;*U/ Mi i.M/aKBL 


5HU SHARE INDEX 


141.08 +1.8 


7.39 1 7.70 


32 

FINANCIAL GROUP (100 j 

100.90. + 1.6 

j 

7.79 

. - 

, - 

53 

Bunks id) 

... 129.54 ] + 0.5 

26.08 7.10 

6.90 

’ 5.90 

34 

Discount Houses (10) ... 

... 138.66 -0.2 

- . 10.83 

- 

— 

35 

' Hire Purchase <5 1 

... 61.91 -1.7 

11.69 1 10.59 

19.05 

19.05 


7.57 1138.60 1 139.80 (136.36 [236.02 161.92 ; 1HS. OU 125.&1 24TS& I 63.49 
S . I I I : .tf.io* .<Mt/8.4E> kU'IUMi 


+6 67.19 241.41 i S>6-OB 
Ir <%/ 10. >104/721 
’= 111.53 2sa3a; 63.44 
'•-•MO. l2W7/ja-. l rt»l2fi4. 
97.72 293. l^T '41-40 

10- 53.25: 433,74 ...38.83 


'58S3J 60 39 Local authonry aod 5 mince houses seven Hays’ noUoe others seven days’ hied. •towHenn local authorities mortgage 
WESl f t6.Tr75> rate* nomhuitty tftree years lti-14 per cent,; ftwr years Mi-Mi per evito: five ream Ut-WL oeC ,cen(. . oBank Bill rates in 
(able are buy ins rales, for wLtne paper. Bnya® rates for /our -m omit bank bills IS'- pee "ccolt - fonr-month.- trade : bills' 
190.17 1' 59.01 135-15 d*t cent. Approximate selling rate for one-month Treasury bills Mlj a per .wH^.lwo-rrumth I45 jj.m 3 j 2 per «nw.: 
b6flirt.liI3/i2/J4i and three-month 145^-14* per cem. Approximate selling rate for one-monih bank biBs- M^Unu per cent.: iwo-manm 

— M7( b -MUi2 per. cenLt and three-moatb KJi* 'per cenr_- onc-moorb trade bills l5t,1Sf;j*eT (tfU' tw'o-nlpnta. 234 her canr.i 

51/66 1 87.25 aod also three-momh 151-141. ... . • T- . -'. . . • . ~ • '■ ■ 

iioiGBL ra-f.)*® Finance House Rates /pnhlisbed by ihe Finance Houses Association 1 : M per. note ntHn;Kovembw. l, 197B. Ctearlna Bawft 

■ '— Deposit Raids Tor small sums of seven days’ notice IT per cem. Clearing Bank Bac«Raia* for lending; M Per cent. Treasury 

i!7.95 j 63.49 dill average lender rates of discount 14.2544 per -cent. • - ’- ! 


1 maimir . . . ;; 

, and, an .Ta>ndflri i Eurbpe T: 
ilftrion.. •.' London Mercanti/ •'• ' 

1S-15 per. - Midland Bank '„*■ * • - r v 
loans in' ■ Samuel Montagu t 
balances a Jforsan Grcnfeti w i > 
r cenL : Natjrmai .We'stjfttp- 
‘low are . Norwirh -General T;;*i 
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♦Pca.B-S.Aec ._ 11193 
aombro OVu Fd . !79 5 


121 SJ .... 

1163 . ... 

136.2 

193 6 

1215 .. .. 

178.7 

2175 ... 
149 3. ... . 
18! 3 

13.7 . . 

1362 

1168 . ... 
1253 

83.7 ... . 


Lloyds Life Assurance? 

612. Leaden ball 51 . ECSM 7LS. 


3l2r.Clb.Nm.6_... 
C>pi.5Eq.Nnr.ll .... 
Oja. Prop. Nor. !1_ 
Opu5Hrtd.Ncn-.il.. 
Opl 5Maa.\'c>T. 1 1 _ 
'Opt.UiiM. Noc.lL- 
♦ P3J Ftf OrL 10 ... 
♦PnEnFd. OcL lfl_. 
PnPnF.LiVt.lP — 
♦I'nFUInOrLU. - 
♦PnDpFdOcLlS- 


085415 
78 0 
U1.0 

1116 

SIS 

118 7 


Prop. Equity & Life Ass. Co.V Slater Walker Insurance Co. Lid. 

01 it^ 6S21 1 ID. Crawford Street, WIH2AS. _ 01-4860357 73Uvhndi;cIl Nu!.V;i2 01-740 4] 11 


15, 


— R. Silk Prop Bd ... 

— IM Mao. Bd- 1 

— Do. Equity BiL 

— Do IV. Mo;-. Ed. Fd. 

— fro. Bui At. StT.'ll 

— G:ll Bd. * Gov. Sec. 
z Property Growth Assur. Co. Lid.? 

_ Leon House, Craydon.CBfllLU 01-K8no«)6 


1483 

639 

503 

1172 

102.2 

990 


SelJIt-FdCp.UnL (54 
Sel %aFdSi.Unl...!S5 


. * 
S5.7 


3631 
59 Cj 


am 
^inoo 


HeI = 


Hearts of Oo!: Benefit Society 

EaitonRoatJ.Lai(kr..NWl ' 0I-3S75O20 

Hr-arts o£ CKSL IJ26 3J4t ) - 


21.4} +0J _ . 

MS- - - 

Sol :: = 

U4B1+02J _ 


ValcatjOQ day last worfcirr* «fay of tbe moeth. Hill Szmnel Life AkdU Ltd. 
Commercial Luitm Group 

St Helen's LVndertiiaft. EC8 - OI-2ES73QO wun wHir fi i-i T Ufl7 11631 -o’.S — 

Vermfale Air Ac.Uls_]3LM +037]+ftS7| — Do. Mourn- fd 1111 *W.0( - 

Pv Annuity Ita.-.rT 1223 • | . ...J — 

i if. Fn™— « Imperial Life Ass. Co. of Canada 

Conloderatioa Lue Insurance Co. Tl «c 

«.in o— .Cf urmfliv m 4>AifuuA Hu'^C-UmirilWt llSSSt 

J20. Regent Si., H 1C . 01^^78040- 


Loudon Indemnity & Gal. Ins. Co. Ltd- 

North el LUr Hsa-Col- lait Al •*.3ri rtnl . 2R7^81 

Monev Manaqor — D9 9 

MJtPlOkibltr 18 3 

— (24 5 

Fixed Interest. 127 * 

DojWisil- . .. 

MiG Group? 

Three Quays, Tower Rill EC3R ERQ QI-CH 4688 
Pstn/. ?a. Nw-12- 

'Vnv.Dep..\"V.lft—. 

Equilv 5d. Nov. 11.. 

Fiim.77JVNor.il. 

F.nn.8JJGNm-.lI .. 
lninl Xnv.H p69 


Property Furd — - 
Property Fund I Ai- 
Aln cull lira! Fund. 

J rrtc. Fundi. 1 1 

obey Nat. Fund _ 
Abbey Nm.Fd.<AI. 
Intc-lment Fund— 
Iccextmcnt Fd.i.Ar. 

Equity Food 

Equity Fu lid (Ai — 
Money Fund 


VEqutfy Fund . _»72.9 76 S 

VMar.wprd P'und. -1121.7 1273 

TVrvoanl Pen F:l .MS.9 4C^ _.. 

KquiivFer.. Fun, I | 1156 

Fixed lui Fen Kd.1 129 0 

M aoaceri Pen. Fd.. 1218 

1243 
218.99 


Properly Fen. Fd ..[ 

•Proleriert la. Pol ( 


Gn.Fd Nov S (463 MS. | — 

Pa FA Now S . . .(376 *0 81 . ..( - 

Tbe Indi\i(iual Life Jus. Co. Lid.? 


Minuntt-d Nor. 12. . 



103.9 


Enter pr,,- Hyi. 1 tarn hart Brunei Rrt . 

Portseui'ill, IOI SAW Purunmnih 2773.1 

- Fixed In: I'nin ..[1254 1321 

— ' Equity rni:- f 

Corn hiU Insurance Co. Ltd. Enacrrt iin'-i-: "jf 

XLt'ornhilJ. E a' 3 fM-BSUM'iO ferlki, 

ftWalUrUa . — (735 
GS Special iXI 1?. 295 

Uth.Fd.iVI 20..I1 


Sin Ui.hr d. iVI 


11933 114 


ini 


iSdlnv. 

JtoeondSeL. 



' Credit & Commerce Insurance 

60 Mark Lanc.F-U3R7TN . Ol^BBnfiS 

SSaaMf-.TjB# «frj - 

Crescent life Ass. Co. Ltd. . • • • 
B^tymckHse-Mdnhd. Berks. MdnJulMfiSS 
Cre^FioUliiv.Fd. |46 9 MJ( ...... | _ 

Crusader Insurance Co. Ltd. 

Vincula House. Tower PL. EO. 01-6268031 
GUl Prop. Nm-. 2_ i59.0 65 8f .... | — _ 



30 

. 109 2l +? oj 

Frr.p Nov. : I . . _ !l2a0 134 51 

Masna .Issuranoe Company Lid. 

13 iTirquerpSr]. I'xhndst Middx 32181 
Wu.ldinqScc M .) 1156 J .. \ — 

il j;n i Man. Fd | 123 4 | J - 

Merchant Inveslors Assurance? 


Money Fund i >\i— 

Acluurtal Fuod 

Gilt-educdFiind- . 
G:U-Edced Fd 'Al.. 
♦Retire Annuity — 1 
♦l.nmed Ann’ty 
Atlantic Assn ranee 
All Wilier Ac. ris'87.4 


1453 

1458 

5512 

5505 

135.0 
135D 
5L4 
513 
lias 

ss 

123.9 

1015 

1013 

10U 

186.1 
1123 


*D1 — 
+ 0.1 — 

z 

+02 _ 


133 HiChSu*-*-:.'. rojdo*.. 



K6d.Gilt Bnnd ... . 

KtS. tt-rt sr. Bd 104 4 
♦Oainr — , 73.9 

♦Growth. bo 

♦Capital ... 133 

♦Income.- . — . IB 5 

♦Internal iop.j! 1153 

♦Foreign F-.ii.IcL.. M9.9 
♦Foreisn Bqvity...[1047 

Irish Life Assurance Co. Ltd. 

1L Finsbury Square. ECU nt«aS2S3 

BIul-Uiq. Nov. 12„_ BL8 54 5| | 648 

F-.-nd [2446 1527 ] ( — 

Prop. Hod. Nov . 1 _ [M42 151.^ .... J 530 

Prop. Mod Gib .. -P515 159.4J _....( 530 

King & Sbaxsou Ltd. 

.SaCornbill. Ed 01-6235433 

Bond Fd. Exempt -IOQ625 10748] ....-] — 

343] +0.7] 821 Giit Bondi 11 ' +04 - 

General portfolio Life Ini C Ltd.? Gw '- Soe W - ^ ^ 

so Bartholomew ct_ waitbam Czws. WX31S71 Laugh an: Life Assurance Co. Ltd. 
Fnrtfnho Fund. _ S43B __ J ......| — Lan-KainHs. iiolrabrookDr, NWA 0I-RO521I 


i nit. Ivi.rU 
HnawMrtl ft. 

Mer lav ’di'i Fd 
Her luv Pl>. 3d . . 
F^udv Ik-r.d . . .... 

Pixp Pens 

Man Fcnv. ..... 

Equity- IVn= ( 

Cnnv. Uvp. Pe«> . , 
lieu. Mia. Pens i 


lies 
Ul* 
761 
1139 
33 0 
114 6 
951 
105 2 
1233 
13*2 


ot«s69i;i 

;SJJ 

+0, 

05^ - 


!-0 


KM 

i*ol 


JAII XwibcrCap. 

Olnv. Fd. l-M 

IVn-eru Fd Us 

i'ufv Ptens Fd 

Cur Pns Cup. 1?L 
M.ia Fc-q:. Fa _ .. 
-.iju tvnx r.-ip n. 
Pr»ip Peas. Fil . . 
Fr+p P.’sxCap l'i» 
IPI^c. S>oc. Pen. Ut 
Brt^ Sue Cap Cl. 


84 4 


97.6 
1120 
120.7 
116 5 
120.9 
1182 
1206 
U8 2 
•111? 
1075 


92 0| 

38 


_ Prudential Pensions Limited? 


Sun .Alliance Pnnd .'dan? tat- Lid. 

Sun Alliance HoiiiC. Horsham 040164141 
EpLFd.Im.Nov. 1O.J107.5 Hl« . .] - 

Saa Life of Canada (t : -RL) Lid. 

8 3 4. oc tsptr sl. sin y saa oi-bso stoo 

Mtiple Li. t'lrth-i — i ! 117.8 J J - 

Jlaplo Lf.Manj:U- _| 963 j .1 — 

Maple iJ. Bilv. 1 C55 | ... | — 

Pert.nl fti. Fd. 1 127 6 1 . J - 

Target life -Assn ranee Co. Ltd. 
Tarzrt House. Catch oust- Bit. Aylesbury. 
Buds. Aj lii'.hmy. 0236i am 

Man. Fund Inc [794 E4 li .... 

Man Fund Ace. «93 94 t| 

Prop Fd. Inc „ _ . 9*3 95.7 

Prop. Fd. Acc.. — 1110 } -2.0 

Prop. F«l to-. 1 93 D J . 

Fiscrt InL Fd- Inc 962 lOltf 

Dcp Fd ACC. lac_. 96.9 1022^ 

Bel. Plan Ac. Pen. . k5 9 49^ +0 ^ 

PafLPIanCjp.Px.-n.. 393 42 7] +J.7| 

Tic: .PLnMauAcc.. (90.3 55.71 

Mel P1jnJJjn.C+P—]B33 93 6) 

Tran sin I era at inn al Life Ins. Co. Ltd. 
3BreamBld;a.l-ond'm EC* I^Y o:-tnS6i?7 
Tulip IniesL Fd ..|W< 105 frf 

ToWp Maned. Fd ..mi V. -J 
Sian. Bond Fd-.. (SO 6 34 3 

Man. Pea Fd Cap .183 4 6 

Man. Pen. Fd. .',er. lei 9 S.-:J . 

Trident Life .Assurance Co. L'.ti. 

P.vnjiladt, Hony.. Glem-e.-ter air-s:! - ,:; 


tir.lbom Bar*, P-'IS 2N1I 
tquilj Fd OcL20. .111584 
F-.d In I On 30- -.0332 
IToptF OCL20 LU9.97 


Triilen: Maa Fd....|lCI1 
ul-n^ase Tndrnl Ur Mn.Fd... 117 5 
j -. 7 ndcni I*rop. Fd . 1111 

I Tndent Eq:i . Fd . [73 5 

I _ TrixIveiH i d r. ’106 0 
TrdLUillElvFd .. !«0 


106 9] 
123 E 


NEL Pensions Ltd. 

MilUin Ciiurt, Dorilnc Su«re> 

.Nplex Exj-Cap ... —1505 
N'ciov Eg Aceam -|79.7 
Nelew Mrme> Cap...(70 7 

Kelex Mon Aee.t47 7 . . 

Kvtt sx»»- dw November 25. 


Tndem Monc: Fd 
n * ? -,-v-r 7 i Trdt lajl .Mn.Fd 
•> Tndent Fiscal Fd 


salt 

11 E 


Trdrt Sdx Nm'. 11.(295 
Tndxjnt Ul Bib. 


119 
1PL1 
105 0 


E60 


Reliance Mutcal 
Tunbrfds* Wells. KenL 
Bel Prop. Bds. — . .| 171. F | 

Royal Insurance Group 

1 . North John St„ Lixerpool. ■ 0M ZK6K2 
Royal Shield Pd. „|918 96.9| .... | ~ Tyndall Group? 

18 Coaynge Road, Bnsto' 

«2 
876 
1166 


77 Si 
112 ” 
is:j>i 
137 5 
1C65 
110 7 
37 0 


Cash value for f 100 premium 


Eagle Star Insur/MidZaad Aus. 

l.TbreodarOll'-SL E'.'A. 

Eacle<Mid. Units. -33.2 


nv« »»• oai raoremoer ». ^ Prosper Group? 3-WaFOcL23 

«• ®^tHeleB\ Lsdn. EC2P 3EP 01-354 5899 nSSteL 21-7. 
New Court Property Fund Mngrs. Ltd. Bai.lnv.Fd m.9 1026] -0.1! - ^St>vLsT;Z.:i 

SLimlhins Ljno. London, EC-J. 016264386 Property Fd.- — — 11156 122.4] .. | — . O’-Seas luv, Oct 2!._| 

N.CLPr.F. Sept- 38-11055 11221 .... | 757 r ' “ 

Next rub. day Dee. 31. 


nrre 32211 


KMocBeL 

ttlll Fund 

Equity Fund 

♦Deposit Fund 

♦Se&ctivo AoJU. . 

Capital Life Assurance? 

Coalaea Hoc «. Chapel A sbwum osoancu 

Key Invert. Pd. [ 67.78 (....( — 

Paroamkirinv.Fd. . ( 10152 I _1 — 

Chrthse. Japbet Life Ass. Co. Ltd.? 
Bl Paternoster Row. E2T4. 0I^I835S5 

lQmrey&»ds 

Money Bds.. _ 

Manaited Bds. . 

HnSgas*. 


rwbii6CaiitUi..0M 4L8| 
Grosvenor Life Ass. Co. Ltd. 


LanCham'.VPfno... 


160-7 


Uidax Band' [335 


tw. Grpn-endr St. W 2 
Mann^ed Fund — '24 1 


•Prop. Kmi'l 


HY89FT13I176 


»«5joesse©e«o«a«ss^©o*©oo©oo©oooo©ooo®^ 


STORY TODAY 

Edited by Peter Quermell and Alan Hodge 

Fhq NOVEMBER issue includes: 

&TELL0 IN PERSPECTIVE 

Michael Greenhalgh 

FANT AND THE PLANNING OF 
HINGTON, D.C. Myrene Salmon 

UNO BURKE’S NEGRO CODE 

Robert W. Smith 

NTED ACRES: VISITING 
JLEFIELDS David Chandler 

NOW ON SALE 50p 

=-£S JO pa. from- Bracken House, Cannon Si-, -London EC4 
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25.*] .-. . .] - 

Grnulh & See. Life A&&. Soe. Ltd.? 
railed Ilnu so, IV 1 1 
FlmUo Fiixarcy . ] £1004 

Lntin3gis>r.v .. 53 57 

Laadt’ank 6*.“— Ac. .(105 B 107, 

c & a bupt-r f i;»xi | n.'25 

Guardian Royal Exchange 
Royal Eichsaco. B.'.'3 


01-031484 Prop. Uniir -LISi— W2 


Wisp iST'i Mat Fd 


lias 


* 2.0 


NPI Pensioas Management Ltd. • 
48.rtrocccbtuehSI. EC3P3HB. 01-62343W 

.Mauaqcd Fund 1963 _ XOOAl | - 

Pnrti Nov. 1. Next dcalio^ bn. 3. 

Norwich Union Insurance Group 

-POBor.4. Norwich NR 1 3NG. IH3322B0 


n!-22peific 


For Life L Equity Assurance 
see Cannon Assurance lli. 


Maaa;od Fuad 

K.quili Fund. - 

Propi-rts - Fund 

Fivtil Ini. Fund. _. 
Iv-pQvii r nod 
Xar L-Cit Oil. 15 - 


11273 134.0 -OJI 

1703 . f7°R+l3| 

11071 112 D 

©S3 


Life Assur. Co. of Pennsylvania 

35-42 F-nd SU Wl V 0RQ. 01-4833335 

LACOPLmu- (889 S49| . . I - 


Property Eopxls — il465 
Fcu.jJbn.Fd Uts.„PCL8 


01 - 2&1 7197 Lloyds Bk. Unit Tst. Mngrs. Ud. 

107 3 +2-j| ~ 71. Lombard Si. ECO OT-K3 1286 


Exerop'- 


..(71.4 


Phoeei” durance Cn. Lid. 

4-3. Kiue william St. EC4P4HR. 01-6208370 

VTciHi .Ail. . . . ]K5 7 ?8 

Fb'r. !’h. Ass 553 52 

F.br. Ph.Bq.E. 15*3 S6/!j 

Provincial Life .issuranre Co. Lid. 

222. Biihop.-r«tf- ECU _ l)!-2J7653 

75.1] .1 1033 Prov. U anogv-i Fd . i% 3 10W] _ ] - 


h . VJtWJHlI 

S3:: .1 z 

56^1 . .. J — 


^ 10261 

Property Fd.- —[1155 122.4? 

Depobll Fd." .. — 1113.4 119 4 

EquJt+Psps./d.— ttia7 117^ 
Frow.h;a5.Fd."-^_a533 162S 

Co. f*ons Fdt [140-1 ' 1475 

Prices on "Ort. 15. "Nov 9 * 
t Weekly dealings 
Schroder Life Group? 
EmcTprtBC UouEe. pDrtsmoalh- 

FJer Nov. 9 [93 7 96 

gW i ,°CL ! 19 1 134.6 

her. Sltnv. 8 IUZ 2 139. 

Pp»pert> Nov. 9 (12L4 127.! 

FixcJ In.'. Nrv.n...fll5J 121 3| 

tH. posit Nov. 9 tl/IS 4 3J1 (T 

P«-n< •.{•ti.Nm-.il ]Ua| 1331 

«n. Arc. N>.v. 9 Ii;i9 149 5' 

Etvr Fen. Cap i 107 M, 

F\«. c. Pee. Arc 1 iji 11 

Money Fund (994 104 

Scottish Widows' Group 

M. Ho* O0Z Edabsb. EH165EU 
luv. Ply. Senes 1 
Inv.PT ' 

Exemi 

Pcui 


+L.^ 


61-4 


Vanbrugh Life Assnrance? 

41-43 Maddw St-. Ldn.WI.s>ai.A Ol-fSS-ira 

■Kov. 6 ■ MaaocidFd |ll>4.9 11051+0.4 — 

Bqnity Fd 1503 157.g +17 _• 

Fix*hf In!oroi<! Fd_,ll£95 13fc-q . . . _ 

Property Fd U13.2 118 9^ -0J — 

070527733 Fasn Fund — [1IKI2 113.91 — 


— Welfare Insurance Co. Lid-9 

The Lexs, Folkestone, Kent. 


(lap. Groxcih F^nd 
♦E-.empt Kln.Fa 
♦ Kveiupt Prop Fd.. 
aUvpLinx Trt.Fd- . 
Flex 1 Mu Fu1.1I . — 
ln\ Trurtr.1 

McnrxjacfcerFd 

Piuprii} Fund 


12E 5 
79 B 
593 
833 
73.2 
S3 5 
(S3 
615 


030357333 

m e 

iiJ : 


r.v. KB uaDEn,fiH llSGli. tGI-SUtin 

Inv. Ply. Sones. 1 (693 aow — 

Inv.Ply.&erirog — \S» - 69 3] +0 a — 

Exqmrt Unit Tst._ 38.8 92.7 . - 

Pcus llanas«ent_.M9 1 16A7 +41 — 


+a.t] - 

Windsor Life .Assur. Co. Ltd. 
031-5650100 1 llitbbtreet, WiniLnr . If mdsor 98144 

Ijfe tnv.Plinx (483 n.c] . | — 

Fuiuro Asset Gth. - ra - OJJ iTvES 3] . 1 

R-j:. Asc/d Pc-pa. — .l_ 34 40 . — 

Fl« . Inv . Gro.rtii .B05 H 5| | — 

I 


OFFSHORE AND OVERSEAS FUNDS 


l Antbaot Seeurlties (CD l i mi t ed 

P.a Bat aM.St Holier. Jowl- IJ5S4 72177 

Ttt.Oeraieyi J»[7DO 738} ...J 25» 

1 _ Nmrt dcnllnp date Novmiber 23. . 

EWfctelLTatiCP-SlB 98 W .•.■■.! — 

J Nni sub liny Nor 25 
Anlrdim Selection Toad XV 
Mmkri Opportunity <*>. o.’o insfa Younx 4. 

_ . _ 

NrtMSeTvalUfNovJL. . — ...- 

Barque Bruxelles Lambert 
A Rne du U Rcecuce U 10W Bnissrl* 

KratkFundLF [L921 1.9801 -1! 872 

Bk. of London & S_ America Ltd. 
*flkQwm Vtcior.a Su Wl 1)1-218 MRS! . 

•\WsJuJyr Fund. ,. ] Sl’tfhKJ I I — 
Net asfet vulue Nov. 10 
Barclays Unicorn InL iCfa. Ls.) Ltd. 
fit* Otarin* Cross, Sl Heller. Jrsv. 0»I2!«Hi 

[JBMelays Unicorn InL (I. V. Han) Ud. 

jlThammSt, -Ponci us. LnJL 08M4808 

2^ 

paLol'ibaT^ZZ^U ' 10-98 

Da Manx Mutual ^9 23 J| 2.00 

Bis hop sg ate Commodity Ser. Ltd. 

P.Q. Bm-a, Dccdas, IaSL DG24-233U 

(SHf tetri S5S 1d' = 

Bridge Management Ltd. ■ 

PO/Box SOB. Grand Cayman. Covndr 7s. 

;N'bo*hlMov.2 | 114.078 I 1 - 

P°- Bat*M7i3. Nassau. NP. Baiwen-.. 
Nippon F.3tor.lL..|K5HS 4LS| .:... 1 8 9tt 

BatterfleJd Management Cn. Ltd. 
ro Boy it®, Hamilton. Bcrtmida. 
twresc Equity... KK18 1HJ . . i 302 

-uUiH*sSIn«iiiit...fi::«82 175J . . J 7 6J 
at Not. 11- Next sub. day D™. lli . 

Capital International SA. 

37 nr NSK-Dmr. Luunboni;. - 

t-apualim. W.S1442 \ S — 

Charterhouse Japhet 
1. Patemow Raw, EC-1. 01-248 


5UK1727 


5US1638 

-0^ 

SUS29 70 . 


$11*12.28 

+0 1* 

C2.75 


lASi 



0064 




. WCa » 29 .N 

. na«ja Uojd 

. 28.90 - 


^PBWftUKl 



iiwzna 
{waa 

|C»nhUi Xu, (Guernsey) Lid. 

P.O. Rb ISi; sl PirtxT Rkl Cseeuer ■ 
WtaW. Sana? 4HM 1295; ( _ 


Delta Group 

PH. Hot Jrtlii Nassnu. Bibanu. 

DciU In-:. X.»f t 20 -pi'Sl* IT] ..._ I — 
Dreyfus Intercontinental Inv. Fd. 
PG Bax N3712, Nd.tuu, Bahama. 
NAV.Suv.il lilsll? SIN ..II -■ 

Kmson & Dudley TstJHgLJrsyJLtd. 

P.O Box 73. Sl- HHior. Jorjqy. 053420631 

edict.- — . -n».o I - | - 

'Initial oiler. 

JF. Ac. C..Mgml. Ltd. Inv. Advisers * 
1 2. Luiiro.ic*? I'linnlMi' Hiil, FT4RHB.V 
UI+211. 4080 

Ciur >d. Nov 3 SUbJbO [ ... :.j — 
Fidelity Mgmt. £e Res. (Bda.) Lid. 
PO Bn< 67i». Hanllui. EtTmuiLx. 

Fidrlify AdlA'o . 

FiOrliiylnl-Fuiid.' 

Firl rill" iSr FJ - 
Fele-Mv-UnrM Kil. 

FidriitvStvr FUr.. 
ttqrn-7 ^tlntnl’ - . 

S-.-rlv* BlPacUvei- . 

Sci mx tuAm. A.<a.i .. 

F. IJLS.T. Managers Ud. 
l.UhoriBRCSrt^s, St. Holier, Jtntr. (£3420041 

Rrai latnl [R'SCJS 12U6) I — 

First Sterling 10259 E-fiOf [ — 

First Viking Commodity Trust 
fi, Sl Ccurfie's St, Doudas, LaB. 0624 4883 
Ldn. Asb» uuubur 3c CcElid. 

S3, Pall Mall, London, SW1V 9JH 0WW7657 
RLVlk.Cm.TcL-.UU 4UJ ,( — 

■ 

Tlemicg (Robert) Investment 
Management Ltd. (Inv. Adviser) 

6 Trashy Squire. NCSA CAN 

FTrpnng Jupja Fd | 5US32J9 | J _ 

Free World Fund Ud- 

HutiertielL* Bl'lj, Hum llor... Sern.udJ 
NAVfXLll., 1 ' SI.'Sl 57.98 ].-...] _ 

G. T. Managnaenl Lid. Ldn. A*ls. 
J'.irt: llw. IT. Fiuxbur' Csrcu.-. Londun EG2 
Tel: iU lC8 8!2t TI_V 

llauoxenirtit InternaUma] lift 
e a liL ul Benuu.l« Fmut w , nuinlln, Ennis. 
Anchor Gill B+Ji- -jB20 3’3u| J 1429 

A itchy? IilJxj Ta.-KI • 23 W -C 7] - 

Aux+W ■!" 1 fwl-....b'Se.7S 0 to -fl (■]] 1 73 

Nnc»P« Int Fil (lUMki I.74 
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4(1 S5% Lm lorv 0;pc 73-77. 

EJ 71 in. »<4-r «*-85 . 

42 9,17. LCt 6PC 7S-7S 

7i% 64% Do.V : prT78l 

67.' 58 

5? i 49 i>... ! T'pir'E5-87 — 

tO% 59 DoF-o'pc «W0 

22% W Pe-SpcUOAil 

95% °0 Midds-AoeTa-Ti. 

7'?% 74 L-i^r.r I MU' .. _ 
90% 81% .'lewcas:li , 9 , .wTSJ9. 
1G1% 92% Wam^»l-; : :i9S8~ 


40 27 llaniOBrin Sip. 

147 65 Mercury Sect — 

1142 14 96 320 200 Midland £1 

662 13 98 £84% £58 Do 
K SJ 14 13 £82 £68% Po-lOViKM#... 

7 62 14 15 63 34% Minster Usds . 

14 00 15 45 *298 220 NdUHlAiwSAL 

7 02 14 66 87 48 NjLCocl«>p— 


31 *% 1142 14.96 f20 200 

98% 6.62 13.98 £M% £58 

94% «.% 5.80 14.13 £?2 £68 

95l.n +% 7.62 14.15 63 34 

88-1. I'd .. . 14.00 15.45 *J9B 220 

74% 702 14.66 JB 48 

94% .. .. 7.42 14.25 272 168 


NaLCoBLi>p- 


g4i. 742 3PJ5 272 168 Xai.Kesj.il 

75%id -% 12 92 3537 405 210 SetuudenO . - 


16.41 - 295 

7.43 1184 31 
12.66 14 79 75 


21% 16.41 - 295 

87% 7.43 1184 31 

74 12.66 14 79 75 

90% 613 14.54 494 

64% 739 14 43 57' 

61 9.27 14.43 62 

49td -% 1104 15.20 385 

51% -% 13.64 15.90 30 

18%« -% 16J4 - £22 


Swcombc ”G£I. 
plater Walker.— 


. ... • t»7 T1 

. ... 9.27 14.43 62 
-% 1104 15.20 385 


12.66 14 79 75 35 SmiiaSLAuh __ 

6 63 1434 494 280 Si Jad'd Chart £1. 

739 1443 57% S5% Trade Pcv. SLS0. 
9Z7 14.43 62 31 TiLEt Afr.SOc . 

1104 15 ^0 385 200 I'm-'-a Diicil — 

13.64 15.90 30 13 L f« T — 

Tfcj4 _ £22% £11% Wells FaRnSS- 

*6.75 14.13 58 35 'A:nimsi20p — 

6.95 14.76 
1108 15.04 

1337 14.66 . p, 










CO.’VCWONVTE.ILTH & AFRICAN LOANS Jb 

last l-Au^.vjpcTS-TS 88 1 1 6.44 1455 £42 

, 7?%* "Do SaJrr*— . 79% -% 7.11 M.74 45 
1 1 M% l”Do jiipc 31-KL . 67% |+% | 838 14.46 26 


91 83t “Au^.vjprTS-78 88 6.44 1A55 £52 

82% 77% "Do Sjpe iT-80 — - — 79%-% 7.11 14.74 95 

74* 64% "Do 31-KL 67%+% 83B 14.46 26 

8b 7 ; 60% ”X2.4pe I976-7B 83>rrf ...... 4.78 IIS B5 

63% 77 •*D.’.6pcT08n 79% +% 7.70 1459 21 

74 63 "Dp TEnc M. 65% — . 1195 14.92 b3 

65 22 S*h Rhod.r-cpc'ej-TO- (M6 t3 — — 

62 34 tw.6pc 78-cl 55 +3 . — — 

LOANS l. Hi seel.! 

81% 42 .Uric. Ill Spc'SMO — 44% 1160 1530 

75% 64% AtanPfepcWM — b6, 16.JJ 17.94 ” 

1*5% 89% "rnUpc-ai 92% ... 14 M 1557 ft 

106 9.4 D... lire 1975 98% 14.21 14.62 

65% 54 (''Fi'B'j'- Li. 92-97... 57 16.91 16.W 

nr;. J 3*1 f la ,r. pc 137T _ 97 959 14.90 JO? 

ViZ" 1 94% .lurapri'ISCV -- 102% 1J-24 - g 

21% 14 Ve* ft ay r. ’-pc ‘B . 20% .... 1501 15.0 .S 

271 7; 1 S.I-r.ppcISffi ... - 95 -1 981 a 100 

Ej ; 71 II-. -ihGAV-m •' .. 751; 12-43 16.70 7* 

?C%Il4 (.lirajL.rip-.- 75 70 . 8/ .... 8.06 14.® 


Hire Purchase, etc 

B BriLIiefctSer. Idp. 

15 CjlUesHrhsil&p, 

35 OcBcreFr.lOO- 
33 UmdsiScotiSp- 
13 Lnd5col.Fjn.lflp 
39 Pror.Financial- 
10 Sirig. Credit lOp. 

26 Wagon Finance- 


1«76 

Ili-h Lb» 


FOKKltlN BONDS A RAn.S 

I Price I * orl Piv r x I Red. 
N»<k £ I - I brass | Held 


!?:- o >\r:ofaa^‘a!t'rt. 15% 

5h ili : LJo.ipcPn.-f . 32ri 

*5 26‘- Benin 4%pr _ 95 

96 44 C!iiieaaSt*-.l.„. 98 

202 142 'K.-man Vnt -t-'jic. 202 -2 

72 60 breekTpcAw — 60 d 

q7 55 r«i5pc2SUh .-A»_ 58 

JS 55 DndpcP.tispiAsc -42 .— .. 

52 ;-0 nuag.'24 . . 32 

55 47 IcelaniiPtfc 3ti3i - 47 

74 68% Ireland T%pc '61-83 71 +% 

77 aO Ctpaip: 91-96 — 62% +% 

253 1=5 Japan4pc'ItAis._ 246 

7i% 4B Donpc £1-53. 58 

163 3ZS Pent Ars-Zpt 145 

ca% 17% Roma man Jpc Cs 18%|t 

S7J 567 SilLPipc man.— S74 _.... 

S45 *n TunnPpclSfll 593 

r:--!34ir-."?l Tnnn5:.wv: 1541 _ DM04 

71 | 62 Ftbsut S;pc 62 


50 HuatL'M tfv. . . 32 ...... • 4ij C6-20 

47 Iceland 6%pc 3Vi3l - 47 6% 05.60 

68 % Ireland ~.pc -61-83 71 +% 7b 1534 

aO Do3ip:9I-S6— 62% +% 9% 1633 

1=5 Japan 4pc' ID Ass._ 246 — - — ■ 

; 4B L">npc £3-33. 58 — ... 6 13.70 

1ZS Pern AnSpr 145 3 2«3 

i; 17% Roma man ipcCs 18%|t — 205 

567 SilLPjpc IPSfl S74 _.... 9 8.78 

?n TunnftpcIKH. _. 593 9 9.67 

34|K.;81 TnnnSLp': R41 _ DM04 MB1 930 

| W l.'rcju’; 3!;pc 62 3 1 ; 6-90 

L'.S. S £i D.M prices CNclude inv. 5 premium 


BEERS, WIN! 

15 killed Brews — 

17 .VmaLDistFr.lOp- 
so FAViChar'iaim- 
Jb Bell ArthuraOp- 
'3% Boddinflonr — 
5Q Brawn Olnllhew 
%% Bucklej'aBrew., 
75 BuljaertH.P.j— . 
JB Burtonuocd — 

29 i’ii; lain Pri 

S-D Clark <Matthe»'>. 
>5% Di.-UIIcri5(ta_-. 
[0% rJLiiR.rinn'd'jp.. 
72 Glcnlicct — 

lb iTiirriwi iLi 10p._ 

18 i aiufth Bros. %y?- 
il Greca2l[ Whitley 

28% Greene Kin; 

93 Gninness 

78 HikhTdOuLSOp. 

27 In c«u ordon 

56 Irish Distillers— 
75 Macallan. GUn— 
50 Moriand tl ■ - 

33 Sandman 

37 Srotl6Sew20p- 
00 Tcach'rfDisfiOp. 
78 ToUamraetCSEp. 

35 Tom alia — 

93 Vain £1 

47 Whiltrread'.V — 
95 Wok. Dudley — 


BUILDING INDLTSTRY, UMBER 
AND ROADS 











AMERICANS 




83 41 |Ab<rdeenConfi_ 44 

.-iNS , Lit. 70 VneithawCem - 76 

I- wl Dir. I 1FU £’;% 12 killed Plant 5p.. 15rf 
£ - GmsICvr Gi's ,<7 37 Armine Shute. 40 

I |unw 202 U2 AJ* Cement £1- 134 

' — 2.8 3 Z la BCAKJp 

— 0.6 174 86 BPBJnds. aflp 

— Z.J £131 £58 Da 7% pe Con 

— g-f 51 19 Ba;?endseBrfc 

— 3.5 14 7 Bailey Ben 1 
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57 35* 
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tewwnlnc. 
lea wick Group— 
lestMor. 
texmore 
bdrthShAMp 

lodarart 

HopnerHldgs 

Dn. ‘A’. _ — 
toeprinta>p — 
Iowan ft Bcden. 
few* Sovereign, 
loyal Worts — 
IdwelliA-llDp.. 
iL-fiotainFriJOO. 
ialeTStoey — _ 

iangenGro 

icz<a Group — 
ichlumbereerSl 
intern..—— — 

W. Heritable 
fcaLftl'n-hns. 


Dol'A’JS-V 
Vanity Service 
Du.‘A'N-V — 
araraaWarcZDp 

3ete Gorman 

StleutnigtatlOp 
l*ttoueUe\V»p 
Jilv’rUwnielOp- 
ifmpHHifSJ'A' 
aBtchler, 
SmsthftNe 
inithslmis.50p 
iolic.Law20p 

Pontic — 

Speartf.WJ 

SlaHtPotfa 

DaS^%CnrJji- 
SaflesJnt — 
la« Furniture 

aeiav Mari. HKJ1 
aertingU&Us. 
JcmeblD fOde*. 
iiwawriFIlOp— 
amhehtServ.iep 
fmdiffe Spent 

^.SHrt.B.saKr. 

Swire Pacific 60c 
iyltADC — 
rdbex5p 

rehbitnop 

rhonnalS 
Rl Times 
nifineT.ato 

rootiuURW- 
> 9 * 
finer Bens. SBp. 
Do.ff’tCiw.’ffl- 
rrafalgarttSOpi 
rmc.Ua.US5L. 
Transport Dei 
rranwoodGp-Sp 
i’nroerfc.Ne+.IL 
Turner Con 
JKOiaiL — 

rumaanlOp 
.'riforntadusT 
Jniflcs 10p 

Jnilev(ir„„ 
"tfvN'.VilliL- 

jliCanimlOp 
j oiled GasImL, 
IGumnieeSp- 
J. Industrial lDp 

'Jnochrome 

«*alor, 
faieslo 

WnerslOp 

VuaenGrp. 20 p- 

wmbbonilOp. 

ffodePKAlOp- 

#aUrerHDir.5p_ 
Warren i J as.) £! 

• SsferfordSp 

tftUhanrt 

Wasco RX 
Wedpnwd 
ffeUcoHldfiR-Sp. 
Bfettn. Soart 16p 
W’stmln.ftCtyP 

Wl«k.M.EKn. 

StaujanRABjd 
WliiiesiGJI l— 
White Child fcB 
Whilecroft 
tthiwltyBSJt' 
Wilkes i J.i— 
WtUnw HiUrboll. 
Wllkui 3TtcD.il. 
Do. IDpcCat- 
WUlianisiJ .1 
Wills iGeorpei 
VTOsnoB'alwn 1 

Winn Inds. 2 Dp 
iTmsnrftXest 
{riKarfF&Mrasy 
ffoifleatatee 
wood fc Sons 
Wood (An bur) 
Wood Hall 
ZeOerMp 


* 

24 
K » 2 
17 

29 

36 * -™ 
114 +5 
312 *9 
61 "* +1 

27 * 

IBS 46 . 

90 + 5 “ 

* = 
47 -3 

J 7 % 

33 

67 i 

»% ...... 

19 * 2 : l 

23 ...J 
12 
52 

5 4 

72 
64 

£ 77 % 

40 
IB 

55 

30 L 
44 

£ 




41 
M 
3.4 
7 J> 
51 
10.7 3 3 
7 .D 7.8 
13.6 4.7 
I 5-0 233 
15.0 5.4 
I 8 . 2 } 33 

B 

8 
S 3 


9 . 9 ( 12.7 
731 36 
i 6.4 
36 
38.7 

5.7 

3.7 
63 
63 
6.0 
55 
M 
55 

LM 
73 
53 
2 . 9115-8 93 
1 A 2 B 5 43 
* 1 166 * 


4 A 
6.9 
— 
4.1 


as 
86 

35 20 - 

41 16 % 

■24 19*2 

50 38 * 

72 54 


42 29 

64 [45 
37 I 27 - 
85 
24 
46 .- 
99 
81 

40 I 22 
60 ] 42 
56 I 44 
336 
294 

20 110*3 
71 IM* 


165 
83 g 

B% 

&B 

9.9 280 

as ioi 

4.7 650 
4.7 90 
133 
53 
69 

7.9 

5.9 
4.7 






NG, ADVERT 
is i 



82 

# 

45 
35*2 
34 
£77 
79 

£ 29 % 

41 
4 *a 
134 . 

6 

121 
72 
61 

29 
400 
£ 21 % 

30 
26 

5 
4 

* 

3 i*„ 

25 

35 % — 
16 ...... 

11 %* ~ *J 



IS 2 

23 
73 
15 
4 
83 
£1 33 

8 4 

47 32 

20 9 

15 8 

73 
49 . 
37 
35 
35 
27 
34 .. 
30 


15 . w. 
£57 

19 

50 +1 , 
LPrinfam — \ 29 * + 3 % 
32 +1 | 
27 +1 
88 -r 

M 2 5 . 

83 

4- ' 1 

32 -1 
10 ! 

iSS 

53 

37 -X 
40 
35 

28 *i -Vz 


13 

87 td 

33 ... .- 

128 

ody Mills 1 49 „;... 

28 . -1 
23 

® T ^*" 
7*2 . 

S-i. 
28 

94 +1 
37 __ 

46 

37 + 2 ' 
44 

92 ...._ 

39 " 

17 . ■ ; 


1PEBTY 




40 +1 

V r 2 : 

104 ;+2 

S +J * 

49 , * 

OQT- •> 

So 2 fr*. 

1 H — 

a-i 

124 - : 

no 44 
10 

47 +i 

•31. 5 +1 


50 1-.. 
m+h 
20*2 +», 
110 J.. 

4 *j 

110 46 
29 . 

g.r 

ns -r 

13 .-... 

8nl . v. 

51 jjj:- 

31*2 + 2 , 
£63 +3 
m - + 3 : 

26 

10 

2 M +2 


“ 36 

U .1 ■m, 

3 -j S 

fi ^ 

75 54 
T, 40 

S g 

«lw 
16 
35 
49 


H 

53 
49 
27 
37 
47 
37 
88 

— 27 

- 34 

g* 

« g 

45 $?u 

K » 

I, 29 

* 85 
* 46 


43 
20 
46 
20 
23 
26 
69 
42*2 
- 50 

¥ Sfc 

♦ 


B 2 
■ 41 
30 
47 
1 <J 1 2 
18 
26 

37 

13 

14 
12 
M 
12 
19 
60 
30 
44 

38 
90 
77 

27 

11 i 

24 
9 
13 

if 2 

28 
40 

£ 

3 
ZL 

WoodBaJtowajpJ 67 ' 

18 



n 

” 42.0 

I b.D 

I.7J 

54 
51 



♦4.25 1. 
1.75 1 

tL65 L 
137 1 

136 1 

221 U 




iGDnal 3 %_ 


64 
2 R 
94 

7 B 45 
60 33 

97 63 

65 44 ILoaftLennos — 

35 12 

60 32 

160 

97*2 '63 

123 85 

43 *z 20 
168 88 
.45 34 

141 

124 
60 

§* 

36 
64 

13 
34 iz 

47 

a 

42 
67 
54 
75 
E 23 
735 

56 27*2 

28 20 

W 2 ?? 

15 1*2 
42 24 

186 

93 63 

11*2 2*2 
41 59 ? 

87 59 

48 32 

91 63 

101 64*2 

85 63 

23 *j 15 
. 12 tfj 72 
25 12 

150 86 

1 119 66 

£ 53 % 

£ 39*4 
392 




138 118 
202 128 
£56 £33 
544 350 
108 B 2 
452 360 
15 6*2 

26 12 
* 101*2 47 
59 l 2 34*2 
145 92 


141 95 

223 175 
35 19 

35 ZL 


6*2 — — — 1.9 100 

23 Q4.0 123 182 23 200 

55 I«96 4513.9 27 46 

37l 2 3.02 L7 124 63 42 

129 -r4 1231 7.2 28 43 48 

135* 3.08 * 3.5 * 52 

135* 3.08 * 33 * up 

115* +l" Q26 Is 23 19B 

180* 18.14 42 6.7 5.1 

26 ■ 0.93 6 5J> + rr i 35 

26 Q 10%1 * JfUwl - jg y J 


COPPER 

[«oaRSTH2_| 47 1+2 I — 1 
naEQjO 1 170 J. |tQ35eJ 


RUBBERS AND SISALS 


S 10 8 

35 *a 15*2 

w. 1 990 550 

“T U« 350 245 
Net [P»r|Grt 239 132 


MISCELLANEOUS 

• 9 1 


4-incu] Citi« 


: 63 . }+2 


TOBACCOS 

250 1+2 
208 
200 
55 

. 26 % 

24 


TRUSTS. FINANCE, LAND 
Investment Trusts 

37 , 32 Abattecalms. 

135 % 78 % Aberdeen TraB- 

92 48 AikalDC. 53% 

81% 49 ftUaiuxIitr. 53 

Tnwt— 240% 


32 L 25 

40 L 77 

8 — 

69 . — 221 

81 12.06 

23 tl 33 

75 Q 6.0 

f 8 ::::: «« j « 

146 tlf- tf n 7 «*»«■ ♦“AlewU’d. prices and m* .Scidrodv w In 

3 Mac t 1 y »*»*» »«* dcnominultoa* are SSp. EstlmMed priie/earninftK 

~ *■; t . MMsidNicn arc baardn lalnt annual reports and armunu 

37 IVlOc 1.2 6.7 *nd. where p c wrt blc. arc spdaied on half-yearly flsiircv. (bey arc 

Z 7 tsa&k U 9.6 adfaBl^ to ACT of 35 peveetu. F/Es mr calculated on 1 he kails of 

62 ..-..423 23 4 7 m iiwrlhiiilni! IwaebcfcHl I 1 «iik» Indteru* IP ncr ecah or mere 

42 ..... 1 n 2.7 4 4 dlttmoK tf crlmUnl on -nU~ dlstrlfanUan. Cover* are hanrd 

36 ZD 5 % ■ _1 on "iwlmm " dl*trtbo(foo. TJeUs. maimlin ma^rtenanee of 

9 * 7 * 1.46 3.2 n 7 no* dhMon* on ennwin rate of ACT. arc baaed on laWdlf price*. 

47 % ...... 135 A 5 J ore crow and allow for value of declared AurlbntWn and righto. 

60 *+? n jc fr Soenrlilee ««lih deno m ination* ocher Una uerlinjc arc quoted 

.... T __ wpi 33 * :::z; n .77 U a 3 toc, “ h * 01 *** taw ^ rai aallxr 

|Snngel Knan£l_| £ 9 % — ... 3231 27 5.2 A saerlins denomi noted iceiiritics which include I mesunaat 

dollar prcmlom. 

• -Top* Stoek. 

* Hiflbr and Lows marked thus hove- been odjumed to allow 

TEAS tor rtthi* lisucs lor eaah. 

’ t Interim since increased or resumed. 

4 inierlni since reduced, passed or deferred. 

Sna Bangladesh Tax-free to non-resJderasL 

Sflr S ’ 3 }fi 

no - . I- hv 7 ^b 4 » 92 p price at tunc of mi*, pen -.inn. 

79 ■— 3 . 01 LD f mdicaicdduAdend alter pcndinnKrip and or nshiAiwuc: 

anti - . IbO .» — 5.0 20 • 4 J cover relates to previous dividend or (orecu. 0 . 

Uklflp ' , 5 ••-■• 0.65 23 222 — Fre*.- ui wsn.p Dui f . 

— 128 + 2 . 7.15 4.6 9 Merpcr bid or reorganisation in progreo. 

ii\ 87 j -2 3 .B 5 + 7 1 * > *«* cwipornble 

«el]£l 123 +3 6.46 3.9 g"l f Same nncrlnr reduced Imal and or reduced earnings 

120 -*-5 t 5 76 6J 7 a indicated 

r. JOp . 7*2 . . 0 78 1 8 tbc ♦’ Ferecort dlttdend: co.er on nimmp updated by latert 

88 -3 " t 78 31^2 iniertm WtemeiH. 

fl « .0 i. £ £-i i*” I renvr allows (nr runverewn of shanre act now ranking lor 

^ * ' L ” 32 ) 10 ^ dividends or ranking only lor restricted diiidond. 

j cover does not allow lor share* which may alra rank Inr 
dividend at a luLutc dote. Ko P’E ratio naually provided. 
Sri Tjvnlrn V Ffrl'^'np a Bn* dWktad declaration. 

1 58 |+6 ] 3.25 J MJ m 9 


India and Bangladesh 

1 90 .Assam Doaarstl _ 120 +3 8S1 ! 

' 90 A>^ni Fnxtncr£l- 140 ...... 7.86 

42*2 Aisam lnv?.£l 46 .... 3.3 

45 Bmbt Indian £1 - . 160 5.0 

3*« Empire Plants ldp. 5 0.65 

113 Jc*ai£l 128 +2. 7.15 

. 65 Lt»fb«irne£]. .. 87 ^-2 3.B5 

1 115 MrLrod Ru.-sdl £1 123 *3 6. 46 

I 95 Moranit 120 *5 t5 76 

. 5 J 1 S>iiid.>HIdSf.lOp . 7*2 0.78 

74 Wutsj Hants.*.,. 88 -3 t7.8 

66 |ft'iHiajnson£l 72 *2 4.95 


WJ Sir 



3 Z *2 

84 lVokooCon£-C$l 


• 9 0J 

19 - 

630 +20 1Q80C 

320 ~ 

158* +7 £5.96 
72 -3 — 

£32% -*6- - 

38 TU.D 8 

117 - 


935 
f 63 
3 J. 

33 
2.06 
L 8 
OX 
5.75 

« 

105 
H4 
3.05 4 

231 L 
13 J 5 1 . 
1 55 L 
10 1 


40 jLmnm£ 


32 TBsmlsiGnl 
170 BtanlireD 
36*j |Rno Estates 


Africa ■• 

M 32 

185 

46 


MINES 

CENTRAL RAND 


DoriumDeepRl. 
Ea<4 RandPrp.RL 
Raariftmfn EJ-'RS- 
WedRandRl ... 


EASTERN RAND 


28.6 128 
223 530 
10 .4 67 
230 
*148 
105 


} 6S Bracken R1 ^ 

■ 8 EauDafipaRI 

Goinrt Area' 5c _ 

GrartrieiSlc 

Kinross W. 

LolieTOe 

UarievaleTOBD — 
lAfriran Ld.35s-.„ 
VlakfonteinRI..^. 
iWinkelhaaStRU™* 
1 23 [Wh.fti|£l35c 


110 j -4 

11 

’MO# . . 
94 +2 
270 +20 
42 +2 
88 -z 
60 . 

52 ...... 

495 +7 
28 +1 


a (tvc. b Figures based on protpoKos or other otfldal 
V ^stiBaae. r Cents, d DMdend rnb) pma or payablo on part 
at capital; cover based on dividend on .full capital. 
I tflM I - 1 an, , e KedBnpbon yield, f Flat yield, s Assumed dKitfend and 
*~'| I A. 3 J 6 J yield, h Assmuod dividend and yield after »crlp issue. 
*— I “S I 4 . 7 lJft 7 1 payment from capital soureea. k Kenya, m Tmerimhlgher 
— I “^2 j 9 |141 than previous total, a RlghUls+ue pending, q E&unlnm board 
OB preliminary A gum 1 Australian twmuy. * Dividend 
and yield C?«Jt*de a special payment. 1 Indicated dividend; 
cover relate* » previous dividend. PIE ratio based on latest 
an.Hii earnings, a Forecast dividend:' carer based on 
previous year's enrnlnga. v Tax tree up to 30 p la the £. 

* w Ylold allwf Iff currency clausa, .v Dividend and yield 

D . biucd on merger terms, x Dividend and yield include a 

‘ ■.-peels] payment-- Cover doer not apply to speuml payment 

A Net dividend and yield. B Prelerenee dividend poued or 
310 +15 tQ20c + deferred- C Canadian. E Uuie price. a Aiiumcd 

255 . +5 tQ 35 c 5,1 t dividend awl y ,c:,d oftcx pendlns scrip and or rights ipeuc. 

£23% . ... ZQlffik _ £1 h Dnlrtcnd rnd yield based on proRKCtw. or oihiv official 

175 *10 QlOe 23 41 estltnat* 2 * ior * Futures bared on prospcrtiA or 

Other oiilctal wbirndm. for 1U78-77 1 M FlRiirc-f. bnnrd on 
provpcvluf- or other official estimate' lor ISTIfi. N Wvldcnd 
re arK j vivid bn-^d on prospectus u» uUk-i official cJimnlos lor 
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MEN OF THE WEEK 


Here come 
the 

hit men 


BY RUPERT CORNWELL 


WHETHER THEY deserve 
canonisation as the saviours of 
parliamentary democracy, or 
the Tower of London as a pair 
of traitors, depends on your 
political point of view. But the 
two Labour MPs. Mr. Brian Wal- 
den and Dr. John Mackintosh, 
whose abstentions on Wednes- 
day night tore the heart out of 
the contentious Dock Work 
Regulations Bill, have laid bare 
one frequently forgotten clue 
in the guessing game of how 
long the Government can sur- 
vive: that twn unhappy but de- 
termined moderates can wreak 
more havoc than score* oF 
grumbling Left-wingers. 

Not the smallest irony on one 
if the most dramatic days the 
Commons has seen in years was 
that their clinical act of des- 
truction came only a few hours 
after the phalanxes of the Left 
( backed, it is true, by some 
moderates) bad been promulgat- 
ing their views on how to save 
the national economy. 

OF course, the extraordinary 
goings on that night can hardly 
be described as clinical. It is 
not every day that desperate 
Government chief whips break 
convention and arrive uninvited 
in the Press gallery bar to try 
in vain to persuade dissenters 
back into the fold. 


Spectacular 


The journalists there could 
hardly believe their eyes as 
to-morrow's headlines wrote 
themselves. However untidy, 
though, the proceedings have 
.shown that even in an era of 
strict party discipline, when 
MPs are often treated as mere 
lobby fodder, the old political 
ground rules can make a come- 
back. For when the Govern- 
ment has a majority of just' one 
vote, every individual Labour 
member holds its fate in his 
bands: Nothing any longer may- 
be taken for granted. 

No one could be better cast 
for the role of independent- 
minded right-winger who puts 
personal conviction ahead of 
party duty than Macintosh or 
Walden, They are close col- 
leagues who have long earned 
the reputation of articulate and 
intelligent observers standing 
slightly apart from the West- 
minster hurly-buriy and the 
biggest surprise perhaps is that 
they have waited so long to 
make their spectacular gesture. 

Mackintosh is a 47-year-old 
university professor of middle- 
class Scottish background and 
like Roy Jenkins, whose pas- 
sionate pro-Common Market 
views he shares, a product of 
Balliol. Although he has held the 
Berwick and East Lothian seat 
almost uninterruptedly since the 
1968 general election, he has 
dropped hints of a possible 
return to academic life. Should 
his split with Labour become 
irreparable there are also people 
at Westminster who see in him 
an ideal acquisition for the Scots 
Nationalists. 

Mackintosh himself regards his 
behaviour that night as entirely 
natural. “ I don't see why- 
workers in four ports in my con- 
stituency should see their jobs 
reserved for dockers.” In any 
case the setback should do no 
harm, he argues. " it is quite 
unacceptable that just because 
the Government is in difficulty, 
every single MP has to toe the 
line on every single clause." 


Front bench 


Brian Walden is perhaps a 
more complicated figure but like 
John Mackintosh basks in the 
dislike and mistrust of the 
party’s Left-wingers and is 
regarded by them as if any thin g 
even more unreliable. 

Of unquestionable front bench 
calibre, he has held the Birming- 
ham Ladywood seat since 1964 
and it would take a 20 per ceDt. 
swing to the Conservatives to dis- 
lodge him. Between 1970 and 
1974 ho was an Opposition 
spokesman on defence and 
treasury matters, and is known 
l>. have turned down the offer 
of a Government job after 
Labour returned to power. 
Perhaps one reason for not 
accenting was the considerable 
income he earns as a Parlia- 
mentary consultant His clients, 
as malicious Left-wingers are 
quick to remind you. include the 
bookmakers. Like his colleague 
he is disillusioned with the en- 
croachment of the Left within 
the party, and totally un- 
repentant of hJs sins. 

The day after the defeats the 
44-year-old Walden defiantly told 
a silent audience of 150 Labour 
MPs at the weekly meeting of 
the Parliamentary Party that he 
would do the same thing again If 
necessary, and added for good 
measure that the party took no 
notice of its moderates. He too 
considers that the troubles over 
the Bill are due to the Govern- 
ment not listening to what its 
electors wanted and pandering 
to a strong pressure group. But 
perhaps most telling was the 
implication that the traditional 
coalition of Labour did aot exist 
any longer. 


Lords bar takeover 



-repairers 


BY RICHARD EVANS* LOBBY EDITOR 


CONSERVATIVE PEERS have 
taken a firm decision to exclude 
the 12 ship-repairing companies 
from the provisions of the Air- 
craft and Shipbuilding Industries 
Bill as part of their remarkably 
successful b»te on the five con- 
tentious measures still before 
Parliament 

This will leave the Government 
with two options, either to accept 
the legislation as altered by the 
Lords, and possibly introduce 
amending legislation on ship- 
repairers next session; or drop 
the whole Bill for this session, 
and reintroduce it all under the 
parliament Act next year. 

The indications are that 
Ministers will agree reluctantiy 
to the elimination of ship- 
repairers. partly because they 
believe in the need to end un- 
certainty in the rest of the ship- 
building industry and partly 
because of the difficulty in get- 
ting sucb a controversial Bill 
through next year. 

Having achieved this objective 
when the Bill returns to the 
Lords on Tuesday. Tory peers 
3 re expected, with their Liberal 
and Cross-bench allies. to 
acquiesce in the removal by the 
Commons of their other amend- 
ments. 

The Bill should therefore be 
in a form to become law, in 
tnincr't-'ri form, thp vi- 

sion ends on Monday week. 
The new session start* two days 
later on November 24. 

Ministers have decided to 
salvage wbat they can of the 
Dock Work Regulation Bill, 
badly mauled by the Opposition 
in the Commons when the pro- 


posed cargo-handling zone for 
dockers of five miles round coasts 
and major waterways was slashed 
to balf-a-mile round ports only. 

After legal advice. Ministers 

and Parliamentary draftsmen 
yesterday were preparing amend- 
ments to the Bill. It will be 
debated in the Lords on Mon- 
day. if drafting can be completed 
at the weekend. 

The Commons decision made 
nonsense of much of the legisla- 
tion. first proposed by the Lords, 
then confirmed in the Commons 
after the abstention of two 
Labour rebels, Mr. John Mackin- 


Labourts majority In the 
Commons temporarily in- 
creased by one yesterday when 
the unit for a shrdJ cmfw cy 
the writ Tor a by-election on 
December 2 at Cambridge was 
moved. The present Tory 
MP, Mr. David Lane, Is to 
become chairman of the Race 
Relations Commission. At the 
last general election he had a 
majority of 2,773. 


tosh and Mr. Brian Walden. It 
now refers to distances of both 
five miles and half-a-mile for the 
dockers’ corridor in different 
parts of the Bill The amend- 
ments would bring this into tine. 

Tory peers were reluctant to 
reintroduce their own con- 
sequential amendments calling 
for the half-mile corridor in case 
Ministers took advantage of the 
situation and attempted later to 
reinstate five miles. But they 
will be content to support the 


Government ik its tidyin£* u P 
operation. 

Having achieved such impres- 
sive results on die two mam 
BiHs, Conservative peers will 
not oppose the: principle of the 
other measures to be completed, 
the Education' BtiL- obliging local 
authorities to submit compre- 
hensive schemes- the Beat 
(Agriculture) Bill abolishing 
tied cottages; and the National 
Health Service Bill, .phasing pay 
beds om of the NH5. 

The defiance by the Lords is 
certain to result in further calls 
for its reform by Labour MPs. 
Mr. Anthony Wedgwood Benn, 
Secretary for Energy, weighed in 
yesterday with support for its 
total abolition. 

Mr. David Steel; the Liberal 
Leader, will say to-day in York- 
shire that he advised bis col- 
leagues in the Lords to stand 
firm. They would -hot be intimi- 
dated by threats of reform. 
Indeed they would welcome a 
more representative Parliament 

He did not support changing 
the rules nf the game at ine last 
minute to suit-the expeddiencies 
of the present Government. j 

In a hint of more active Par-j 
liamentary .support for t b e 
Government’ Mr... George Reid, 
Scottish National Party MP for 
Clackmannan, said; 14 1 for one 
am prepared to endure another 
year or so of this Labour Govern- 
ment” 

He believed the Tories would 
make an even, bigger mess of the 
economic situation, and the SNP 
wished to get fbei Labour Govern- 
ment “firmly on. the hook over 
devolution^ 


£2.1 4bn. 
to boost 


Japanese 

business 


BY DOUGLAS RAMSEY 
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Home loan hopes fade 
as cash inflow falls K 


. TOKYO, Nov. 12. 
THE JAPANESE Government 
to-day announced a £2J4bn. 
package to stimulate business 
activity but refused to commit 
itself to a cut in ineome taxes 
in the fiscal year beginning 
1977. 

The seven-point programme 
Is aimed at boosting plant and 
equipment investment with 
nearly Yl.OOObn. (£2bn.) in 
new Government expenditure 
in the present fiscal year. 

All the extra 'spending will 
go to help finance utility and 
other pnblle-sectOT construc- 
tion projects and Investment 
by small and medium-sized 
businesses. 

Where the Government will 
find the extra money this late 
in the fiscal year was not 
elaborated. But the Finance 
Ministry expects that lax 
revenue this year will be 
higher, than forecast because 
of b e tie r-than -ex peeled com- 
pany* profits in the half-year to 
last March. 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


THE VOLUME of net receipts 
flowing into the building 
societies fell in October for the 
fourth month running. There 
are now fears that, despite the 
higher interest rates which took 
effect two weeks ago, November 
could be even worse. 

Last month, receipts dropped 
to only £L42m. against £160 m. in 
September, making it the second 
worst month on record this year. 
Nevertheless, the figure was 
higher than the movement 
generally had been anticipating. 

If, within the next few weeks, 
the new investors’ rates do prove 
to have failed totally in helping 
to restore the societies’ competi- 
tive position, then the outlook 
for mortgages in 1977 will look 
even more serious than has so 
far been contemplated. 

With most building society 
executives extremely reluctant 
to contemplate another increase 
in the mortgage rate — now 
standing at 12.25 per cent — a 
major cut in mortgage lending 


1976 

, Net 
' receipts 
£m. 

Net 

advances 

£m. 

Janaary ... 

.. 512 

425 

February 

.. 354 

400 

March 

.. 376 

497 

April 

.. 331 

527 

May 

.. 225 

520 

Jane 

.. 131 

553 

July 

.. 184 

597 

August ... 

.. 183 

555 

September 

_ 160 

534 

October .... 

... 142 

515 


looks likely. 

It appears that in the first week 
of this month. societies’ receipts 
showed a significant improve- 
ment, over the October perform- 
ance. But this was short-lived 
and the latest indications are that 
receipts are back to. or even 
below, the level achieved last 
month. 

Most societies have been sug- 
gesting that, even with some 
additional flow of funds arising 


out of the higher interest rates, 
lending next year cohid be down 
by around flbn. ff«fa this year’s 
projected total of- £6j}bn . On 
present trends. ' however, the 
reduction could be even greater, 
despite some use of liquid funds 
to maintain lending quotas. 

Suggestions that the l^Tf lend- 
ing total could drop trt between 
£4.2bn. and £4.8bn. are. being 
treated for the momeat as par- 
ticularly pessimistic. ^ There is 
hope that the new rates will still 
prove to be of some .value in 
increasing the flow of, fund's. 
There is also the hope that other 
interest rates will begin to. soften 
shortly, providing the- societies 
with a better edge over-competi- 
tors. 

By the end of the year, the 
joint advisory committee estab- 
lished by the societies and the 
Government to monitor the ! 
movement's progress vVill be I 
attempting to fix a provisional 
lending target for 1977 ; \ 


Surprise 

However, there is litde 
doubt that the Government 
will also have to step np its 
national bond issues in early 
1977 to pay for the package. 

The chief surprise of the 
programme, adopted by the 
Ministerial Council on • Eco- 
nomic Affairs this morning, 
was tiie exclusion of any 
promise to cut income taxes 
next yeas; in spite of strong 
pressures from within the 
ruling ' Liberal Democratic 
party. 

The party faces a genera! 
election on December 5 and 
many party elders, including 
the Prime Minister, Mr. Takeo 
Mfki, have openly called for a 
drop in income taxes in 1977. 

1. PUBLIC WORKS: The 
Government will step up the 
award of public wtirks con- 
tracts provided for m the 1976 
Budget but delayed because 
of the investment climate. 

2* UTILITIES: Almost flbn. 
will go to resurrect railway 
and telecommunications pro- 
jects postponed at the time of 
the last Budget 

3. HOUSING: Loans in fiscal 
1976 will be increased to 
permit construction of some 
26,000 more houses. 

4. PLANT AND EQUIPMENT: 
The Government will urge the 
electric power industry to start 
placing orders now for 
deliveries in early 1977. 

5. PLANT EXPORTS: The 
programme pledges “efforts’* 
to promote plant exports which 
are running at about two- 
thirds of the $12bn. target -set 

The Government hopes the 
package will “ quicken ” the 
pace of recovery in the latter 
hair of fiscal 1976 and let 
Japan achieve at least the 
Government forecast of 5.6 
per cent real growth in GNP 
for the year. 
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Guerillas line up for 



BY OUR OWN CORRESPONDENT 


SALISBURY, Nov. 12. 


UP TO 2,000 Black nationalist 
guerillas are inside Rhodesia for 
what their commanders have 
described as the “ final push ” to 
liberate the country from White 
minority rule, according to a 
Rhodesian security forces spokes- 
man. 

The offensive is timed to 
coincide with the Geneva con- 
ference. the spokesman added. 
He also announced that in the 
past two days 12 guerillas had 
been killed. 

The admission that this num- 
ber of guerillas are inside the 
country comes within two weeks 
of the security forces’ “hot pur- 
suit ’’ raids into Mozambique, on 
which they cl ai med to have 

taken out " seven guerilla bases 
and .WHed several hundred 
guerillas while sustaining only 


line wounded themselves* The 
raids, which took place while Mr. 
Ian Smith, the Rhodesian Prime 
Minister, was still at the con- 
ference in Geneva, were designed 
to thwart a wet-season offensive 
by guerillas, security forces said 
at the time. 

It was claimed that guerillas 
had been massing for an offen- 
sive during the wet season which 
has just started, bringing more 
foliage and better cover along 
the border area with Mozam- 
bique. 

By the raids across the border 
the security forces claimed to 
have set the guerillas back nine 
months and crushed their hopes 
of launching an effective offen- 
sive until next year at the 
earliest 

There is little means of telling 


how effective the guerillas’ drive 
will be. It seems likely' that the 
continuing military pressure on 
white Rhodesia is part, of a 
“ talk and fight ” strategy . by 
the black nationalist factions 
attending the Geneva talks. 

Mr. Robert Mugabe/; the 1 Zim- 
babwe African National' Council 
leader wbo is thought -to have 
the closest links .with the 
guerillas, has repeatedly ; called 
for escalation of the- guerilla 
war. • * 

He and Mr. JoshUa sNkpmo. 
tbe Zimbabwe African -‘People’s 
Council leader, have formed a 
Patriotic Front for tb*; talks in 
Geneva. ’ 

Last week-end the so-called 
“ front line " Presidents of Tan- 
zania. Angola. Botswana, Zam- 
bia and Mozambique i&d' at a 


summit meeting that tbe libera- 
tion of Zimbabwe could only 
come through armed straggle. 

The security forces spokes- 
man said the guerilla offensive 
“has obviousiv been designed to 
coincide with the Geneva talks.** 

He conceded there -was “a lot 
of military pressure ” on Rho- 
desia's borders but said that the 
guerillas had not succeeded In 
driving whites off the' land, 
which was their major objec- 
tive. 

“Of course, a lot of tbe pres- 
sure has to do with the political 
climate. We are confident we 
can contain, the situation, given 
the necessary support of the 
Western world— and not only 
material support. Moral sup- 
port helps a lot." 

Geneva talks Page 13 
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The stock market this Tttgfc'. - . 

has. displayed a remarkab le T nJw rose tQ jUS.y 
ability to recover its poise.Lagt-* M ^ 
week-end brought a body hlbqrra 



in the shape of news Hie 
public sector, borrowing'; Yef . 
qulrement is likely to b£22tin*'. 
higher (at £llbn.) . than? pre*. 
viously expected. On Monday, 
the F.T. 30Share , Linear; 
slumped 17.7 points _and. gilt- 
edged were sharply lower. Hut 
by last night the equity market - 
had recovered all this lose {the - 
fTiriMr is op 322 points en the 
two-week Account) and-gfttoftre.' 
only fractionally lower 'otEthe 
week. Ti/;- ly 

Perhaps the market has taken - 
some encouragement ’ firom 
sterling,, which has also ended 
tbe week more or less - an- , 
changed. And equities, haye*. 
been supported by- buoyant^. . _ 

profits news from the likes of ; duction of the banking “ corset 
Shelly Boots, Sainsbury ani to allow interest rates to come 
Coats Patous which— whfle'-nqt. down without threatening accel- 
unexpected— did serve to ~con-“erated growth in the money 
firm the -improving trends -in supply, and of conrsfe. ■public 
the corporate Sector. , • ;--/ ;.spendirtg cots and indirect tax 

But the economic news -hade- ‘.increases' to knock seve ral F hn. 
ground rarna fry; / ftpsg t fH n g the borrowing requirement 

banking figures on Wednesday next year. . . ’ ’ 

indicated that the money supply - The market loves a package-^- 
may have . been rising faster until it arrives. The next set 
than- ■ recent ‘ ; massive- ; -f j w y- of .economic measures . had 
edged" Shies' • better be good. -V ; 

dicatetL Tbe fan ; in "Mini mum 
Lending- Rate- anticipated for (ZroSS Cash " • W >•'. : 
several weeks past at toe short. • " « 

end of the gilt-edged market re* Gross Cash Registers wjs one 
mains tantaldogty; just. out -ctf of the glaxpoor stocks of ; ^ 
reach: yesterday’s .rate at the ^ ram gs p er 

Treasury bill tender was 0.004 share rising sixfold - between 
points .too high to trig g er-/ the 1956 and 1971. m that y^ar the 
quarter-point drop.; . The trade return on capital ^Ptoyedwas 
figures continue to be poor.-aL comfortably- over 30 per esnb. 
though ^p^entiy Se SbS and toe market <*P«^on 
returns were discounted by. toe was nearly -It is now 


put new models into v 
duction. The cash r* 
get this hew generate 
ines off the ground v 
been beyond the grou- 
borrowing facilities, 
capacity to raise • 
equity.- In order to • 
place in a changing 
Gross was more or lc 
to find a partner. 

- . The Chubb bid i 
success, since' it- hi 
secured the inevoca 
ance of 59 per cef\ 
equity, .and there is « . 
sense tio-’ -support it • 
■already makes a ran 
dispensers, and can j" 
'supply a better acce"' 
national! markets — tot- 
fifths of its sales last 
outside the . ILK. A 
is picking tip toe .2 
■ tinder htof its assto* • 
this still seems to 
another example of e • 
■ficulty-which small 1 
ally based busmes^ 
UJC. seem to have i 
into toe. big time. 
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Lonrho 


lOiAftUUCU LIT. LUG ■ • — . V . « 

stock: market: tor toe past-St*. acceptmg an^offer of jjust n^m 

in- shares and cash from Chubb, 


months toe current account defi- 


cit hS beer nS^^mSt; and gratea^toor^t h^apparj 


ently 

£2bn. 


of big brother for stlittle while. 

As formfiation, <rf for after the decimalism 

Cent j* 1 * 4 *® “V tion boom. The trpnbles of toe 

October was at the highemiot cash register busihe&rhave hot 
the expected Tange, and an toe ^ beeb confined totoe TTJEC., 
last three d months toe ^atmuak- J s *i^evidenced earlier this 
ised rate has been nearly 20 ye® by toe collapse of the long 
per cent . If indirect tax m- e^fished'Anker Group of Ger- 


creases are included in ah earn- jQ^ny. The switch from mecham- 

-’-g- j 


omic package, the year-on-year ca ] : f 0 electronic machines .and 
increase in prices coukt be 

nmg at If per cent by January, has Coincided -with periods: of 
But it thfcyeiy prospect of veiy . weak demand: ‘for Gross 
economic measures, in ijhe offing. Ca^.^the Tesult has been pre- 
which is keeping hopes • altvff., tax lasses of £2GmC over its. last 
The worse.-, the news and toe; r reported 18 mqptiis after wiite- 
worse the projections for 1977-. offs and. special production costs 
78, so the, argument runs, the which," amounted td £700,000. in 
more inevitably the Government 1974:75,.' . .. 

will be forced to produce’ a ' .The gearing problemhasbfeen 
package. This^might indude a aggravated by some -expensive 
tranche of index-linked stock to ^Emodollar borrowings, and toe 
give the gilt funding programme financial strains, have beenin- 
a shot in .toe arm, the, reintro^ creaang .as Grass prepares to 


.' Lonrho does not n _ 

. involved Tn .; contests 
JMdfc,-. but it- may hi, - 
bii its hands withrL' 
and Westcliff. Lonrl 
per' share for 29.9 f " 
LCW bald: in Ma: .. 
similar cash offer f» 1 
of . the. equity rej 
premium of nearly tv • 
the inricet price * 
news. On paper, 
attractive , conside* 
losses od LCW*s Par • 
—which accounts' f _ 
tenth of its propert 
mtoi i ‘ ’ that . fts ' 1 
dividend prospers, a 
- . However therrest f 
folio . is mbre. sdui ’£■ 
and a number of tiis 
been made ' over to - 
at or above .book: \ 
LCW decides to fighv 
On the basis obits' •" 
value, which was Jaf . 
just over 40p per &2u 
Lonrho may Well 
rather differentabje- 
it made its : initial 
But; any; hope of 
p remiu m -rating f o 
property- offshoot - * 
killed by the bear i 
in tho^e circumstah 
ing-otf under 30 per 
have/ made little : ! 
rectify this position - 

proposing to short - 
£13.4 ul, taking its i. 
fng on acquisitions c 
two' years up to ov* * 
cash andf shares: 1 
.market capitalisation. 
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Weather 


Observer Trust asks Murdoch 
for new talks on takeover 


1 Continued from Page 1 

Index up 


BY OUR INDUSTRIAL STAFF 


MR. RUPERT MURDOCH’S News 
International, publishers of tbe 
News of the World and the Sun, 
re-emerged yesterday as a front 
runner among those interested in 
acquiring The Observer news- 
paper 

After a meeting of The 
Observer Edi torial Trust Mr. 
Murdoch was approached and 
asked to reopen negotiations. 

News Internationa! in London 
denied reports that Mr. Murdoch 
has completed u deal to buy The 
Observer but said an attempt had 
been made to bring Mr. Murdoch 
to the negotiating table. 

In New York. Mr. Murdoch said 
he. would not comment until he 
knew that it was the wish not 
only of the trustees to sell him 
The Observer but 'also the wish 


of the entire staff— all the 
chapels involved — that he should 
re-enter negotiations. 

The trustees first approached 
Mr. Murdoch about the possibi- 
lity of Ids group acquiring the 
financially - troubled Observer 
early in October. 

On October 21 Mr. Murdoch 
suddenly withdrew from the dis- 
cussions, saying that there had 
been “ a deliberate and orches- 
trated attempt to build this into 
a controversy." 

After his withdrawal 
Associated Newspapers emerged 
as the most likely buyer, and is 
apparently the ' only, one of 
several interested groups to have 
put -in a firm and detailed offer. 

There are signs that some of 
the trustees felt that the political 


attitudes taken by Astocteted 
Newspapers’ Daily MaHmigtt be 
imposed on The Observer and 
did not like this prospector sug- 
gestions that The Observer might 
disappear completely* i Jo -.be 
replaced by a Sunday version Of 
the Mail. 

The indications are tort toe 
tentative deal offered' by Sir 
James Goldsmith has . foundered 
because hi s plan to -have The 
Observer printed on -differeot 
presses would have'- Involved 
expensive and very protracted 
industrial negotiations. • 

There are also indications that 
the editorial staff have been won 
over to the idea of havingvMr. 
Murdoch take over, and that an 
announcement about a deal with 
him might be made' by. the 
middle of next week. V _ 


was boosted to some extent by 
special influences such as a ri£e 
in local authority rents and an 
increase In coal prices to winter 
levels. 

None the less, even allowing 
for this, the- wide spread of -price 
rises last- month was still worry- 
ing. The ‘rise in the cost of dur- 
able "household goods such as 
appliances, furniture and floor 
coverings after a slower than 
average growth earlier In toe 
year reflected both the. impact 
of the fall in the pound and toe 
changes in the Price Code. 

Although rising ' food prices 
accounted for less of toe overall 
rise in the Index than in August 
or September, food prices still 
‘rose by 3' per cent, last month 
with" most products, being 
affected.. ... . 

Other increases include coal 
and coke, motor vehicles, men's 
and women’s outer clothing, 
stationery, travel and' sports 
goods and. meals out „ - 


U JC TO-DAY 
MAINLY dry with-' sunny spells. 
Showers in N.E. . 

London,, SJE., E. England 
Rain at first. Some sunny 
patches later,. Max. d-SC (43-46F); 
Cent S., S.W. England Channel 
• Isles 

Dry, sunny Intervals. Max;' 
6-8C (4346F). 

Midlands, N.W., Cent N. Eng- 
land, N. Ireland - 
Fog, some sunny Intervals 
later. Max. 5-7C (41-45F). 

- Wales, Lakes, -L of Man 
Dry, sunny, intervals. Max 
5-7C (41-45F) . 

NJEL England, Borders, Edin- 
burgh, Dundee, Aberdeen, High- 
lands, Moray 'Firth, NJEL Scot* 
land. Orkney, Shetland . . 
Showers, some sun. Max. 4-7G 
(39-45F). ■ 

S. W^ N.W. Scotland, Argyll 
Dry, sunny. Max. 4-7C .(3SL 
45F).. . 

‘-- Outlook: Rain,' chiefly in 'W- 
and S. 

. Llgbting-up: London 16.44. 
Manchester 16.46, Glasgow 16.44 
Belfast 26.56. 



~ i Forfl^xibi^y and choicanb other plan con. 
r :' -with our n^w Personal Pension Plan 1 00;' » 


BUSINESS CENTRES 


'TOO'?, B ecauseyo u r money islOO? 

■ ! mvested m achoiceof fourtax-exemptlur 
.-.You hav^ a sywtcftlng facility.across three< . 
r.i-them^lhe Convertible, the; Managed ahcii . 
-.^Propert/ Pension; Ptinds —oryoustay with t 
vfpLirtit^afund linked tobuilding society 
- - rgtes; giving guaranteed^ rowtfi. : 
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? r ;; , VVbtcjiever^^.choose/PPPl 0O r provit 
■ TretJremerit income for Rfe PLUS atax-free c i 


pension and life assurance contributions vt 
:,cairi; depending pn age- exceed the normal 
t ; iriaxirnufn of:£2^250p.a. ; • ■ 


HOUDAY RESORTS 
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'KOPERTV GROWTH ASSUR.V 


Grouo :jnds un-Je; exceed £80 m;' 
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